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CHARTERED i822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
i6, 18, 20 and 22 William Street 


475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


BORDEAUX 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & OO., Ine 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,600,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHOR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 


FIRST NATIONAL BANK 
PHILADELPHIA, PA. 








CHARTER NO. 1 


Wm. A. LAW, President 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


ee 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 





Capital, Surplus and Undivided 
Profits, 
$14,000,000 








Established 1810 


THE 
MECHANICS AND METALS 
NATIONAL BANK 


of the City of New York 


Capital - - - + $6,000,000 
Surplus and Profits - $12,000,000 
Deposits Sept. 12, 1919 - $230,000,000 


Foreign Exchange Department 
Trust Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 











THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. we 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 Cuestnur STREZT, PHILADELPHIA 
30 Pins Srreet Naw Yore 





The Chase National Bank 
of the City of New York 


Capital $10,000,000 
Surplus and profits 20,479,000 
Deposits (Sept. 12, 1919) = = 405,569,000 


OFFICERS 
BARTON HEPBURN, Chr, Advisory Bd. 


ALBERT li. WIGGIN Cc 
EUGENE V. R. THAYER, Presiden t 
SAMUEL H. MILLER Vice-President 
EDWARD R. TINKER Vice-President 
CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DAHL, Vice-President 
REEVE SCHL Vice-President 
ALFRED 0. aNdREWS, Cashier 
CHARLES LADE, Asst. Cashier 
EDWIN ty Asst. Cashier 
WILLIAM Ee EE py. Asst. C 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLO Asst. Cashier 
M. HADDEN HOWELL Asst. Cashier 
8. FRED TELLEE Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SEWALL 8. SHAW, Asst. Cashier 
LEON H. JOHNSTON, Asst. C 
OTIS EVERETT. Asst. Cashier 
GEORGE E. SCHOEPPS. Asst. CG 


DIRECTORS 
Samuel H. Miller 

Edward R. Tinker 
Henry B. Endicott 
Edward T. Nichols 


Hensy W. Cannon 
. Barton Hepburn 
ai ibert H. W 


John J. Mitchell 


Guy E. Pie Newcomb Geren 
James N ! Frederick H. Ecker 
Daniel C. Jackling Eugene V. R. Thaycr 
FrankfA. Sayles Car! J. Schmidia ap 
Charles M Schwab 
Andre 


Gerhard M, Dahli 
w Fietcher 
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Subestment Wouses aud Brawers of Foreign Exchange 





J. P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 0O.; PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO.; LONDON 
No. 22 Old Broad Street 


SZORGAN, HARJES & 0O.; PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Olrcular Letters for Travelers, available in all 
parts of the world. 

















OWN BROTHERS & CO. 


NEW YORK Bosrott 





‘ALEX. BROWN & SONS, Baltimore 
_ 4 
Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 








See 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenvilie Kane James G. Wallace 


TAILER&@0 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 


—. 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securtiien, 
fist a m1 wis of Corporations and negotiate and 


mee Ot eater at hie Transfers, 


The National Porstaal & Union Bank of 
England London, 


. . 

Messrs. Mallet Freres & Cie, Paris, 
Banco Nacional Mexico, 
‘And its oka bey 
Agents for the Bank of Australasia 


@GRAVELERS’ LETTERS OF CREDIT 
Available throughout the United staves 


August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
New York Stock Exchangs 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


§SSUE LETTERS OF CREDI% 
for Travelers 
Available in all parts of the world. 


Draw bills ef  Experee and make 


@ransfers to Cuba, and the 
Red Woe Indies, Mexico and California, 


Execute orders for the purchase and sale of 








Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in = drafts and cable transfers on above 
coun » 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 








| Commercial Oredite issued in Dollars, Pounds 


Bonds for 


Investment 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
‘@nmercial Credits. Foreign Exchange 


MUNROE & CO., Paris 











Sterling, Francs, Guilders, Pesetas, etc. 
London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ° ‘ $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Tyavelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 














(Successors toAdolph Boissevain &Co.) 
n_—maondown bdmbbesmah. 





KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO, 
LONDON 


LTD. 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond aca 


33 Pine Street, New York 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘Graco,” Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electth 
Companies 
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Investment and Financial Houses 





Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


——_——_ 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


E.W. Clarks 0. 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 





Interest allowed on deposits 
subject to check 


High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Oorrespond ts Fire ik, Dodge Co: N- Y- 
r t 
ol edeosed a tae Oe 


FRAZIER & Co. 


Broad and Sansom Streets 
PHILADELPHIA 





65 Broadway.{ 
New York, N.Y. 


192 South§Street, 
Baltimore, M4. 





HALSEY, STUART & CO. 


incorporated—Successors to 


Gialdman: Sachs & Co, | MILLETT, ROE & HAGEN 
60 Wall Street ‘s cigaphat balan 
NEW YORK 

181 So. LaSalle Street 60 Coupes INVESTMENT SECURITIES 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 





MEMBERS 
W YORK STOCK EXCHANGE 


! 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 

Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


‘52 WILLIAM ST. NEW YORK 








RAILWAY 
EQUIPMENT BONDS 





| Bonds 

Short Term Notes 

| Acceptances 

Maia Office: National City Bank Buildle , 


Uptown Office: Fifth Avenue and 43rd 9, 
| Correspondent Offices in 50 Cities, 


{ 
NEW YORK 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 


Equipment Trust Certificates 
| 26 Exchange Place New York 
Members New York Stock Exchange 





Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 











I. M. TAYLOR & CO, Bonbright & Company 








Incorporated : ae ae ee 
25 Nassau Street New York 
INVESTMENTS PHILADELPHIA BOSTON 
CHICAGO DETROIT 
7 Wall Street LONDON PARIS 
New York William P. Bonbright & Co. _ Bonbright & Oe. 
Boston Cleveland 
Philadelphia Pittsburgh 
Underwriters Distributors 


SECURITIES SALES Co. 


Howe, Snow, iellieeesitina. tite 


Corrigan & Bertles 


Investment Bankers Approved Southern Securities 
GRAND RAPIDS, MICH. 


Atlanta, Ga. 





N. W. HALSEY & CO. CHICAGO 
CHICAGO 


NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad | 


and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET | 


CHICAGO 


Municipal, Industrial, Railroad 
| Bonds and Preferred Stocks 





_H. F. BACHMAN & UO. 


Established 1866 Yielding 5% to 844% 





| 


INVESTMENT BANKERS 


Members N. Y. and Phila. Stock Exchanges 
61 Broadway| MUNICIPAL AND RAILROAD 
NEW YORE BONDS 

FOR INVESTMENT 


1512 Chestnut St., 
PHILADELPHIA 


| IARPER & TURNEF' 


| INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT GTREET ABOVE BROAD 

PHILADELPHIA 

| Mer! Pitat-tntts Stack Waele 





Colgate, Parker & Co. 


49 Wall Street, New York 
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Sinancial 


Financial 


ST iuancial 





WE FINANCE 


Electric Light and Power Enter- 
prises with records of established 


earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Censervative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


i Wall Street 
AEW YORK 


53 State Street 
BOSTON 





Cochrane, Harper& Co. 


Investment Securities 





66 State St., 111 Broadway 
BOSTON NEW YORK 
BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





AEC own Co. 
INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 


New York Telephone connection Hanover 6161 





W. C. Langley & Co. 


Investments 


Broadway, New York City 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
2 Broad Street, NEW YORE 


BALTIMORE SPRINGFIELD 


ESTABROOK & CO. 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOE, 





United States 
Government and 


Municipal Bonds 


Government and Municipal Bonds 
Over @ Quarter Century in this business 
14 Wall Street, New York 


8t. Louis Cincinnati 
Chicago New Orleans 




















W. F. Ladd & Co. 


Successors to 


Tilney, Ladd & Co. 


Railroad 
Bonds 





New York 























W. W. Lanahan & Co. 


Investment Securities 


Members {New York Stock Exchange. 
(Boao Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


AM KNuLC, 


5 Nassau St., N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying er eae Bonds 


Tax-exempt sR & Preferred 
Railroad & Telegraph Co. Stocks 


(rma 

ICIPAL RAILROADA? 
CORPORATION BONDS 

20 BroaD Srreer ~ New York. 


PHONE RECTOR 9140—CABLE ADDRESS “ORSENTMENT™ 
List © gives current offerings. 








Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 


Bangor BOSTON Portland 


Boston Stock Exchange 
Members: New York Stock Exchange 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 1401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street Land Title Building 





NEW YORK PHILADELPHIA 





Supt. 27 1919.] 


THE CHRONICLE 
Canadian 


v 
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Ganadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
‘Municipal Bonds to yield from 

SN 


5% to 6% 
Write for descriptive circular 


Wood, Gundy & Co. 
Incorporated 


14 WALL STREET. NEW YORK 
TForente Montreal 





CANADIAN 
SECURITIES 


Government, Municipal] 
& Corperatien 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Torento Montresi 











R. C. Matthews & Co. 


CANADIAN BONDS 


Cc. P R. Bidg., TORONTO 








Canadian Government, Provin- 
cial, mametapes er Corperation 
nds 


Bought—Sold—Quotea 
GREENSHIELDS & Co. 


‘embers Montreal Stock Exchange 
arene Ry Fy HK 








17 St. John Street, Mentreal 











ALL ISSUES 
Canadian War s 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


St. James St-eet ontreal 
Kercantite Trust Bids. Higmiiten 
1404 C. P. R. Bidz. 


oronto 
Canadian Securities 


W. GRAHAM BROWNE & CO 
222 St. James Street 
MONTREAL 
, Correspondence Solicited 

















a, 
: 








JOSEPH W. GROSS 


Hydro-Electric Securities 


1481 CHESTNUT STREET 


PHILADELPHIA PA. 


BANK OF MONTREAL 


(Established 18 
eae paid up - - - ” $20,000, 000 


20,000,000 
TOTAL ASSETS - - - - $489,271,197 


Head Office—Montreal 
SIR bi ae’ derick: Willa Tayi President 
erick ams Taylor, 





NEW YORK AGENCY 
64 WALL STREET 


Chicago Branch, 21-29 South La Salle St. 
e, Wash. Mexico City 
Francisco—British-American Bank 
(owned and Gontrolled oiled by Bank of Montreal) 


E t and sold. 
Foomiierael ange bought available 
in pany part of the world. 


London Offices, 47 Threadneedle me Ec 
9 Waterloo Place, Pall Mall, S. 
Bs Trafalgar Square. 
- C. CASSELS, Manager. 
eae Bank of Montreal (France) 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion SEcurITIES 
CORPORATION: LIMITED 


YORONTO. MONMNTREAL.LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JACEY [IMBER © 


TIMBER BONDS 
based always upon 
expert vertication 
of underlyingasset¢ 











332 So. MICHIGAN AvV., CHICAGO 





PLL LL LLL 


Arnold iliesen & Ga 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


Kong & Shanghai 


Hong 
RING c RPORATIO 
Reserve Fund In Gold. er 


---$15, 
Paid up Capital (H 315,00 000)-- $30,000,000 
In Silver. .$21,000,000 


CRED 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, re THDEA PHILIPPINES, STRAITS BET: 
TLEMENTS, INDIA 


WADE GARDNER, Agent, 34 Wall St. 








THE CANADIAN BANK 
OF COMMERCE * 


HEAD OFFICE, TORONTO 





President, Sir Edmund Walker, C.V.&.,LL.D.,D.G. 
General Manager, Sir John Aird. 
Assisstant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


RE ERNGS  tacente 


Gt STEPHENSON, 


B d Sell Sterling and Continental Ex- 
change and Cable Transfers. Collections - 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


scription Gansacted with’ Conedee 
LONDON OFFICE—2 Lombard Street, E. O 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





of every de- 








THE BANK OF NOVA SCOTIA 


(Incorporated 1882) 

PAID-UP CAPITAL. .............. $9,700,008 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,006 
TOTAL ASSETS OVER..........-. 220,000,008 

Head Office, Halifax, N. S. 

General tage 93.20 3s Office, Toronto, Ont. 
289 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, — Rico, and'in Boston, Ohi 
cago and New Yor! Commercial and Travelers’ 
Credits issued, avaliable in all parts of the world. 
Bills on Canada or sales Indian ae 


New York A ency, 52 Wall Street. 
H. F. Patterson, Agent. 
coment Lape Joint City & Midland 


B 
in Great Britain | Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 
Established 1869 


Capital Enid Pp------918-208 eee 
‘otal Assets_........ 434,000,000 


= 





NEW YORK Agency—68 William 8+. 
¥. T. WALKER, OC. E. MACKENZIE and 
BEATSON. ta 
FRENCH AUXILIARY: The Bank 
Canada (France), FaRit. 2 Rue du 


of 





Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Pranklin Bank Bidz., Philadelphia 
BOSTON NEW YORE 


AEmilius Jarvis & Co 


The Bonds of the Canadian 
Provinces and Municipalities 
are particularly attractive 
both as to strength and yield 


Our list consists of bonds 
yielding from 6 to 64%. 








Let us give yOu detailed information 
without obligation. 





|CANADIAN GOVERNMENT BONDS 


103 BAY ST. TORONTO .CAN. 














VI 








THE CHRONICLE 








[Vor. 106 








eeeeeeiian 





Foreign 


———— 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


a essai 
Reserve Liability of Proprietors-- 19,562,200 


$54,624,400 
Aggregate Assets March 31, 1919. .$336,379,362 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General ‘al Manager. 


340 BRANCHES and _ AGEHOTS in the 
Australian States, New ° ° 
(New bey oY and London. 

The transacts every description of 
Atstalion Banking Business. 


pda pon Spe Produce py —. 
GEORGE OER EET 29, Bit: EADN SEDLE 
SYDNEY STREET, E.C., 2 





THE UNION BANK OF AUSTRALIA Limited 


rns tags 1837 Incorporated 1880 


Capita 

yn vel and Issued £7,500,000 
Paid-up Capital £2,500, 000 To — 
Reserve Fund--£2,670,000'zethe: £5,070,000 
Reserve Liability of Proprietors-.-.- £5.000,000 


anne Capital and Reserves--.-.-- 


e Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 21 in WESTERN 
AUSTRALIA. 3 in TASMANIA and 44 in NEW 


Head Office: 71 CORNHILL, arore E. Cc. 
Manager—A. C. WILLIS 
Assistant Manager—W. J. Essame. 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 








Paid-up Capital-___-_-_-- $4,500,000.00 
CN ke ele $1, 750, 000.00 
$56 = £1 

WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 


LONDON. 


American Banks and individuals are invited to 
avail ag ag of this Bank's services in con- 
nection with U. 8. Forces now in Europe. 


Head Office: 
89, Gracechurch St., London, E. C., 3, Eng. 


New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 


16 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £700,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


NATIONAL BANK OF INDIA Limited 


Bankers to the, Government in British East 


ca and Uganda. 
Head Office:26 Bishopsgate, London, E. C. 
Branches in India, B . Ceylon, British Bast 


Africa, Uganda “2 at Aden and Zanzibar, 


Subscribed Capital... £9, 000,000 
Pald-up Capita £1,500,000 
Reserve Fund De ee 
The Bank conducts every description of banking 
and exchange business. 


Chartered Bank of India, 


Australia & China ,i3c"porated b 


Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap’l, £1,200,000 Res. Fd. £8,000,000 
Reserve Liability of Shareholders, £1,200,000 

Undivided Profits, = £167,261. 


New York 
WILLIAM BAXTER, 

















6 Wall Street. 


CLERMONT & Co. 
BANKERS 
GUATEMALA, 


Central America 
Cable Adress: ‘“‘Clermont”’ 


THE COMMERCIAL BANK OF SCOTLAND, Lid 


Established 1810 

Head Office—EDINBURGH 
Capital Subscribed £5,000,000 Paid up £1,000,000 
te £30,698,000 Reserve Fund £859,006 
ALEX. ROBB, Gen. Mar. MAGNUS IRVINE, Sees, 
London Office— 62 Lombard Street, E. c. 3. 

Glaegew Office—113 Buchanan 
Drafts, Circular Notes and Letters of Credit issue@ 
and of British, Colonial and Foreign 

transacted. 








“| At Call 3 Per Cent. 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET LONDON E.C. 2 





30th JUNE 1919. ($5—£1) 

Subscribed Capital - $177,726,615 
Uncalled Capital - - 136,281 252 
Paid-up Capital : 41,445,362 
Reserve Fund - . 41,445,362 
Deposits - . - $1 855,273,000 
Cash on hand and Balance 

at Bank of England 397,133,860 
Money at Call and at Short 

Notice - , 380,340,540 
Investments and Bills of 

Exchange - . ~ 481,523,065 
Advances . - - 584,372,130 
Advances on War Loans - 61,245,810 


Overseas Branch 
65 & 66, OLD BROAD STREET, E.C.2. 


Foreign Banking business of every description undertaken 


The Rt. Hon. Reginald McKenna, Chairman. 





International Banking Corporation 


65 WALL STREET, NEW YORK CITY 


CaGital . cscicccccrccccccccscsevcces $3,250,000 
Surplus &£Undivided Profits.....- $6,304,000 
Branches in: 

India Straits Settlements 

China Java 

Japan Panama 
Philippine Islands Colombia 
London Santo Dominge 
Lyons San Francisco 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m lega 148,215,765—=£12,939,472 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized & Subscribed $10,000,000 
5,000,000 


$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At 3 to 7 Days’ Notice, 34 Per Cent. 
The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 


Subscribed Capital__............-. $21,166,625 
Paid-up Capital-_-_............-... 4,233,325 
PERE ED Pidédconsneschesucnecas 2,560,000 


($5—£1 STERLING.) 
NOTICE is peveby ven that the RATE op 
INTEREST alowed ‘or money on Deposit 
7 does ant seo-cnecier t 
and on u cen annum 
aimuasnesn ” 
The rate for money at call remains unchanged 
at 3 per cent per annum. 
Approved bank and mercantile bills discounted. 
Money received on d 
from time to time , 
specially agreed te 
Loans granted & Taoeovel negotiable securities. 


LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED. ...... $71,051,780 
CAPITAL PAID-UP............ $44,101,780 
PRC VS WINE. oo cn cnnncenne $35,000,006 
TOTAL RESOURCES..-......-- $1,409, 720,000 


EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Cha 








irmen: 


Sir Montagu Turner, R. Hugh Tennant, Esq. 
Authorized Capital__............ £33,000,000 
Paes CAGE... .nusncandumnonas 8,503,718 
TN ecco: , sian ecm aint otter 8,760,000 





(30th June, 1919.) 
Current, Deposit and other A 
counts 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
tomy? Pa een 


Barthorpe 
Be... | alo Offer” 82, Been ill a ome f 
BELGIAN a 
Place de Meir, 


ANTWERP: 

BRUSSELS: 114 enll li. Rue Royale 
SPANISH BRANCHES: 
BARCELONA: Paseo de Grea. a. 8 & : 18 
MADRID: Avenida del Conde de wae 21823 


AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris), Ltd. 
Fone: 22, Place Vendome 


LYO 37, Rue de Ly" Republique 
BORDEAUX: 22 & 24, Cours aot Intendance 
MARSE Ses: Rue Paradis 
NANTE 6, Bg > Lafayette 


catleatan IN IRELAND: 
ULSTER BANK LIMITED 


All gegen ues on the Ulster Bank will be collect 
for of this Bank, free of Commissioi 
The Bank is r esented by Branches or Agents in ai 
the Princi ee o ities and Towns ae the United Ki 
dom and ‘orrespondents thr oughout the Worir. 
EXECUTOR AND > TRUSTEE DUTIES 
UNDERTAKEN 





Imperial Ottoman Bani: 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London) 
PARIS. 
Messrs. le Baron de NEUFLIZE 
Charles de CERJAT 
e Comes J sare de GERMINY 
Georges H 


Arsene HED RY 
5 Ree Baron HOTTINGUER 
ALLET 


Raoul M 
Albert MIRABAUD 


Pyrame NAVILLE 
Felix VERNES 


LONDON 
Messrs. the Earl of BESSBOROUGH,O.V.O.,0.B. 
E. W. H. BARRY 


E 
W. LAWRENCE YOUNG, Bart. 


FRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreol 

ENGLAND. 

LONDON, 26, Throgmorton Street E. C.3. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 








every description 
Banking °1 ena Exchange business 
jeam Exchange Nat. Bank 








PHILIP HAROLD WADE, Manager. 


G NERAL BAN KING BUSINESS. 
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Foreign Riese Foreign Foreign = 
SPERLING & CO. i i 
Desde, Hoc aoc 2: |Banque Nationale de Credit os pis - K 
London, E. C. Capleal 2556 frs. 200,000,000 





FISCAL AGENTS FOR 
Public Utility 


and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital_....-.--- $31,200,000 
Reserve Funds.-........-- $11,640,000 
AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., S. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 








Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 


and the 
Societa Italiana di Credito Provinciale 
Capital Fully Paid U Lire 


| Ee 315,000,000 
I ai in 1,000, 
Deposit ane ccperemt Accounts 
an 065 $089 ncicccnscctmns “* 2,696,000,000 
Cantral Management and Head Office: 


ROME 


Special Letters of Cae Branch f. Rome 
(formerly Sebasti & Reali), 20 Piazza di “Beas is 
Foreign Branches: RANGE: Paris, va le 
Peletian 01 le Bould. des. Italiens; BRAZI 
Paulo one. antos; NEW YORK: Tiedt Dincoane 
& Trust Co., 399 Broadway. 
Milan, Naples, Palermo, 
Turin, Trieste, Venice, orence, Bologna, 
(etene. Leghorn, and over 100 Branches in the 


Ties Clearing Agents: Barclay’s Bank, Ltd., 
168 Fenchurch Street, E.C. 
EVBRY KIND OF BANKING 

TRANSACTED. 


STANDARD BANK GF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund_-_-.-- £2,000,000 or $10,000,000 
Total Resources.-_-_ £50,300,754 or $251,503,770 

About Two Hundred and , ew Branches and 
Agencies throughout South Africa. 
W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also representing The Bank of New South 
Wales with branches throughout Australasia. 


BUSINESS 








CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
lasis, Lugano, Frauenfeld, Kreuzlingen 


ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


LIMITED 
ZURICH, (Switzerland) 
Founded 1755 








Capital Paid up ried Neen 51,600,000 

Reserve Fund-_-_---- 
EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 


Bills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 


Reserve Fund ___ ” 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 


Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troves. 
and 190 others in the chief centre+ 
of France. 


The Bank has opened recently new 
branches in the ag ee. Provinces. 


GENERAL BANKING BUSINESS 


Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch.-.--1lic nt Street 
Waterloo Pree Ss. W.1 





Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 
Deposits, oeeee#ee $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves - - - “ 15,000,000 


Zurich - Winterthur - St. Gall 


Lausanne, etc. 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 


Reserves - - - - $20,000,000 00 


Offers to American banks and bankers its superior 


facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Paid-up Capital._........-.------ £2,000,000 
Rest and Undivided Profits....--- £1,030,470 
DeR.. ti cctsdenicdacdbneboess £29,202,380 


Head Office = St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office = = = 3 Bishopsgate, E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office - = = - === Exchange Square 
Agent: A. Dennistoun. 


167 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 





Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____ £3,000,000 
Reserve Fund______-_-_ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 

($5—£1.) 
SUBSCRIBED CAPITAL $191,070,000 
PAID-UP CAPITAL - = $37,314,000 
RESERVE FUND = = ~= $31,859,560 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 


THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 





Paid-up Capital...........-.--...- £2,000,000 
Reserve Fund...............---..- 2,040,000 
Reserve Liability of Proprietors.... 2,000,000 

£6,040,000 


Drafts payable on demand, and Letters of 
Credit are issued by the London Branch on the 
Head Office, Branches and —- of the Bank 
in Australia and elsewhere. Bills on Australasia 
negotiated or collected. Re*hittances cabled 
Head Office, Sydney, New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E. C, 


The National Bank ¢ of New Zealand 


Head Office:17 at Street, London, 
Chief Office in New Zealand, Wellington. 





Authorized Capital - = «= £3,000,000 

Subscri a ee 2,250, 

Paid-up » - - 750,000 
Reserve Fund - = £730.000 
Uncalled capital =- = £1,600,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
Members of the American Bankers’ Association 


Offers every banking facility. Payments and 
collections made and Drafts sold_on all parts a 
Mexico end the United States, Loqden, Hong- 
Kong, Paris, Barcelona and 


BANK OF BRITISH WEST AFRICA, L LTD. 

















Authorized Capital....... -$10, 500-400 
Subscribed pit _* RRERRS dsth aladaen 7,260,000 
Capital (Paid Up).-.-..---. .-.... 2,900, 000 
Surplus and Undivided Profits.... 1,295,560 





Branches throughout E t, Morocco, 
West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E.C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 

Moorgate street. 
LONDON, E. C. 2. 








‘English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E, ge 


Subscribed os 8 ee ae £1 O78. B S78 
Petd-up Oanpital... .cncccccence 

Further Lia fiity of Proprietors. 539; '437 t 
pS Ree ee ee 550, ‘000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 








Telegraphic Transfers Effected. 
’ Booking and Travel Department. 


Correspondence Invited. 


anking and Exchange business every de- 
scription with Australia. 
Kk. M. JANION, Manager. 
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Bankers and Brokers outsive New Pork 





St. Louls 





A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


410 Olive St. 88 Wall St. 
ST. LOUIS NEW YORK 
MUNICIPAL 
CORPORATION | BONDS 
INDUSTRIAL 


PREFERRED STOCKS 





Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST. MO. 


St. Louis Securities 
Mississippi Valley Securities 
MARK C. STEINBERG & CO. 


Members ed York Stock Exchange 
Louts Stock Exchange 


Members St 
Broadway “ors LOUIS 


ST. LOUIS, 








Members St. Louis StockTExchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
—e—— 


ST. LOUIS 








CLEVELAND 


OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 
Branch Offices:Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs. Colo. 


Members of New York, Chicago, Columbus 


and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 
BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members { New York Stock Exchange 
Cleveland Stock Exchange 


G wardian Building CLEVELAND 


RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 














Stocks Bonds Acceptances 
CLEVELAND BUFFALO 
' Euclid Ave. Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 
Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 








CHICAGO 








SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 






CINCINNATS 





Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bidg. 
111 W. Monroe St. 





GREENEBAUM SONS 


_AND TRUST COMPANY 
Seutheast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Buitable for Estates, Trustees and Individuals 

” Write for Bond Circular C 25. r 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 





innipeg 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
New York Philadelphia St. Louis 





Dallas 








CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1808 


108 South La Salle St. CHICAGO 


TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 





Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Ce. 


High Grade Investment Se- 

curities, Convertible Note 

‘ Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 
108 So.La Salle St. 
CHICAGO 


ROBERTS & HALL 


ew big 3 Soe: Exchange 
oard of Trade 
pes ern de Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


Members Chicago 





BRAZORIA COUNTY, TEX 
Road District 544% Bonds 
Due 1920 to 1939 
To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCENNATI OHIO 








LOUISVILLE 


JOHNSTON & COMPANY 





INVESTMENT SECURITIES 


Paul Jones Bidgz., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 
Dealers in all high-grade securities. 
Continuously in Brokerage business 
since 1 
Both telephones 55. 








Henning Chambers & Ce. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 








SAINT PAUL 


F. E MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Bullding ST. PAUL, MINN. 











BALTIMORE CINCINNAT® 


PROCTER & GAMBLE Co. 
INDIANA REFINING CO. 








Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 





CINCINNATI,° OHIO 
BALTIMORE, MD. 
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Bankers au’ Brokers Ontsite New Pork 





PACIFIC COAST 


MICHIGAN 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We Specialize in California 
Municipal and Corporation 


y er BONDS 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidg. Los Angeles, Cal. 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corperatien Bends 
Specialize im Michigan Stecks and Bends. 


Spectahst in 
MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidgz., 
DETROIT, MICH. 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 








Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidz., DETROIT, MICH 


WATLING, LERCHEN & COMPANY 


Members Detroit Stock Exchange 
Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 
56 West Congress St., DETROIT, MICH 


DANSARD-HULL AND COMPANY 
INVESTMENT SECURITIES 
304 New Telegraph Bldg. 
DETROIT 











Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 
Motor Stocks, Public Utilities & Oils 


330 Penobscot Blg. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 








R.H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco. 





F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





QuotationsIand Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


F. C. ANGER & CO. 


Investments 


Special Offering 
STANDARD MORTGAGE & 
INVESTMENT CO. 
Information upon request. 


1252-54 Penobscot Bldg., DETROIT, MICH. 





Fenton, Corrigan & Boyle 


Investment Bankers 
Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 


Chicago Detroit 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 











San Francisco Members 
410.Montgomery St. oom fransiese peat —==— 
CHAPMAN DE WOLFE CO. | ¥ “iit 5UY, 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities. 


Members San Francisco Stock & Bond Exchange 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





eseta & Ontario Pow. isthe 

Powell River Cempany ist 
ee iver Lumber Co. ist $s 
neapolis St. Ry. Extended 7a 


WELLS-DICKEY COMPANY, Minneapolis 








__ TOLEDO 2 Nana E Eat 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers— Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHI@ 





Fletcher American Company 


Capital he $1 ,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furnished. 


BREED, ELLIGTI & HARRISON 
Gincinnati Detroit Chicage Milwaxtee 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Lecal Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidg., INDIANAPOLUS 




















PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pittsburgh Steck Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York ck Stock gx Eschanss 











tesbur rap Steck tock | = 
Chicas Chicago Board of Trade Exchange 


323 Fourth yey Pittsburgh, Pa. 
National Bank Bulldins. Wheeling, W. Ve. 


L. J. DAWES & COMPANY 


MATTERS FINANCIAL 
UNION ARCADE 





PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXOHANGE 
PITTSBURGH STOCK EXOHANGE 
OHINAGN BOARD OF TRADE 


W. Carson Dick & Company 


INVESTMENT BONDS 





390-395 UNION ARCADE BUILDING 


PITTSBURGH, PA. 








NEWARK, N. J. 


—~_—~_—~__rrr—ererreem~™" LLL LLL 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upen request 


F, M. CHADBOURNE & CO. 


FIREMEN’S ne BUILDING, 
NEWARK. N. J. 
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Bankers & Brokers Outside N.D. 


Current Bond Inquiries 





UTICA 








Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 

Syracuse Light Co. ist 5s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 
225 Genesee Street Utica, New York 

















, BUPFALO 





——T_ wag 


JOHN T. STEELE 
BUFFALO, N. Y., 


Government, Municipal 
‘and Corporation Bonds 
OCIALISTS IN 
, Buffalo and ‘Western New York Securities 


‘IRVING T. LESSER 
STOCKS AND BONDS 





475 Ellicott Square BUFFALO, N. Y. 








D-NVER 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








PORTLAND, ORE. 





MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Lecal and Pacific Coast Seourities 
LEWIS BUILDING 





PORTLAND. OREGON 








Founded 1909 


Our BUSINESS 


ve Ie aes eae, 
Vv en 
analysts and statisticians of 
the highest type. 
and 


What we do: We anal 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
in ret fundamental business 
and olal conditions; pub- 
lish Moody’s Standard Inveat- 
ment Ra ks. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
olal institutions; more than 
1,000 firms and corporations 
more than 3,000 dividual 
investors, located in all parts 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


Moopy’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 




















We specialize in 
STOCKS AND BONDS 


with a Boston Market 


L.SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 
N. Y. Telephone - Canal 1674 

Connects direct with Boston. 


Utah Securities 6s, 1922 

Palmetto Power 6s, 1924 

Yadkin River Power 5s, 1941 
American Power & Light 6s, 2016 
Utah Power & Light Preferred 
Carolina Power & Light Common 


H. L. NASON & CO., 
85 Devonshire St. ____BOSTON 
WANTED 
National Rys. of Mexico Prior L. 4s, 1957 
are pe ye. of Mexico Gen. wee. ¢ be 1977 


Nati of Mexico 2d Pref. 
See ce Meta eo 1358 80 


G.F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 


R. Lancaster Williams & Co., Inc. 


INVESTMENT SECURITIES 

















MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











CHATTANOOGA 











NO eee 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 








NORFOLK, VA. 


~MOTTU & CO. 


Established 1892 





NORFOLK, VA. NEW YORK, 
60 Broadway 
{INVESTMENTS 








SPARTANBURG, S. Cc. 





A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 
HOUSTON 














ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALA, 
$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 








Prices and particulars upon application. 


eoene. 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 
Dallas Office: 
CAIN, SHERWOOD & KING 
American Bankers’ Assn. 


* Houston Cotton Ex 
Dallas Cotton i exchange. 





— 





ALZANY, N, Y. 


oO em 





Lee 


JOHN A. LANGAN 
INVESTMENT SECURITIES 


Specializing in Local Issues 


ALBANY, N. Y. 





MACON 








Equitable Building, 
BALTIMORE - - MARYLAND 
New Jersey 
Securities 
OUTWATER & WELLS 
15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 

= 
MASSACHUSETTS 
New England 


Industrial Securities 
Yielding 644% to 8% 


J. MURRAY WALKER 


85 Devonshire Street Boston 








HARTFORD 


Hartford 


Local Securities 


G. L. Austin & Co. 


Hartford Bank Bldg., 
HARTFORD, 





CONN. 








SPRINGFIELD, ILL 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bldgz., 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 











KANSAS city 


we eer ————eaEeaEeeEeeeeeeeeeeeeenen 


W. C. Sylvester Inv. Co. 


Investment Bonds 





Kansas City Securities 


926 Baltimore Kansas City, Mo. 





CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON ° ° - GEORGIA 








AUGUSTA 


JOHN W. DICKEY 


AUGUSTA, GA. 


Southern Securities 
Established 1836 
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OR eens 


INDIAN REFINING 
Com. & Pfd. 
PROCTER & GAMBLE 
Stock & Scrip 


J. 8S. Bache & Co. 


Members of the New York Stock Exchange 
NEW_ YORK 


Branches and Oorrespondents 
Albany Cincinnati Pittsburgh 
Baltimore Oleveland Rochester 
Buffalo New 1. Sy 
Ohicago dre 


——eeeeeeeeeeeeeeeasaes 


Tel. 6400 Broad 





LIBERTY BONDS 


all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 


Members of the New York Steck Exchange 
NEW YORK 


25 BROAD STREET 





American Chicle 

Air Reduction 

Boston Mexican Petroleum 
Columbia Graphdphone 
Lone Star Gas 

Lima Locomotive 

Midland Securities 

New England Fuel Oil 

Port Lobos Petroleum 2d Pfd. 
Pennsylvania Coal & Coke 


DUNHAM & CO. 


Investment Securities 
48 Exchange Place 


"Phone 8300 Hanover 





STANDARD 


Weekly Summary O Will be mailed 


to 


Investors on 


on 
Standard Oil 


Issues 


l 
a 


reaguest 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., 


N. 


1 - 





Detroit is the market for 
DETROIT MOTOR STOCKS 


Reo - Paige Ford 
Continental & Packard 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT, MICH. 





New Jersey Municipal Bon 


Descriptive List on R-quest 


J.S. RIPPEL & COMPANY 


NEWARK, N. 


18 CLINTON STREET 


ds 


J. 














Canadian Car & Fdry. 6s 
Canadian Steel Fdry. 6s 


Lake Superior Pulp & Paper 6s 
Northern Electric 5s, 1939 
Montreal Tramway 5s, 1941 
Toronto Power 5s, 1924 

Cuban 41s, 5s and 6s 
Argentine 5s and 6s 


MILLER & COMPANY 


Membr N. Y. and Phila. Stock Exchang 
120 Broadway. 


*Phone 3900 Rector, N. Y. 


es 


AAA 


ee ee 




















ee 
Teel 
——~——~o~—_" 








Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 
They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 

Write for booklet giving full 
descriptions and prices. 


Bond Department 
Hibernia Bank & Trust Co. 


New Orleans 




















WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. Boenning & Co. 
Stock Exchange Building, 


Direct Private Telephone to Berdell Bros., N. Y. 


MACKIE & Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Bullidins 
PHILADELPHIA 








Italian Govt. 5% Int.Loan of ’18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 5204 Broad 60 BROADWAY 


BOUGHT SOLD QUOTED 
Republic Mortgage, Pref. & Com. 
International Textbook 
International Educational Pub., 
Pref. & Com. 
& Com. 


Ward Baking, Pref. 
A. E. Staley Mfg., Pref. & Com. 


William P. Lemley & Co. 


Eighth Floor, Arrott Bidg., Pittsburgh, Pa. 












National Motor 
National Surety 
Loew’s Theatrical Entp. 


R. S. DODGE & CO. 
74 Broadway Phone 6816 Recter 
WE OFFER 


City of Tokio 5s, 1952 
American Thread ist 6s, 1928 





Fonda Johnstown & Glov. 44s, 1952 | 


Conrad B. Shevlin Co. 


BUY or SELL 


Preferred and Common 
Stocks, Notes and Bonds of 


Standard Gas & 
Electric Co. 


Northern States 
Power Compay 


Telephone Rector 3461 


H.M.Byllesby & Company 


Incorporated 
Investment Securities 


220 So. La Salle St. 
CHICAGO 


1220-111 Broadway 
NEW YORK 














Offerings Wanted 
BUCYRUS CO. 
Common 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 








111 Derenshire Street BOSTON, MASS 
Telephone Ft. Hill 86-647 


Scott & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 


PHILADELPHIA 


Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 





Armour & Co. 6s, 1920-24 

Chicago Rwys. Ist 5s, 1927 

Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CO. 


Members New York & Chicago Stock Exchanges 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORK 


SILVER EASTERN 
BULLION EXCHANGES 
Weekly “‘Bullion Letter” 

Sent on Request. 


SRINIVAS R. WAGEL 


33 PINE ST. 
NEW YORK 





Phone JOHN 26328 





Atlas Portland Cement 
Singer Manufacturing 


Ward Baking Com. & Pfd. 
TOBEY & KIRK 


Wembers New York Stock Uxchanz? 
26 Broad Street NEW YORK 








We Specialize in 
COAL AND COKE 


Securities located in Pennsylvania 
and West Virginia. 


L. J. DAWES & CO. 
MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa. 
Municipal and 


SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STR 
CHICAGO 
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F. J. LISMAN & CO. 


Members New York Stoek Exchange 


61 BROADWAY, NEW YORK 
Chicago Memphis & Gulf 5s 
Des Moines & Ft. Dodge 4s 
Lehigh Valley of New York 414s 
Long Island RR., all issues 
Louisville & Nashville St. Louis Div. 3s 
New Orleans Terminal 4s 
N. Y. Connecting 44s 
N. Y. Susquehanna & Western gen. 5s 
Rutland Railroad 44s 
St. Louis & Cairo 4s 
Southern Railway Mobile & Ohio coll. 4s 
Vicksburg Shreveport & Pacific 5s 
Virginia Southwestern 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


ae 
ae 


WE DEAL IN 











WANTED WOOD. STRUTHERS & CO. 
5 Nassau Street 
United Dyewood Corp. cEW YORK 
Pref. Stock nee 
| Union Pacific Ist 4s, 1947 
° \N. Y. Central Ist 34%s, 1999 
Davies Thomas & Co. | i 


A.T.&8.F.Cal.&Ariz. Ref. 444s,’62 
Lehigh Valley of N. Y. 4%s, 1940 
New York | Tj]. Cent. Collat. Trust 4s, 1952 

Telephone Rector 5620 |Chic. Mil. & St. P. Gen. 344s, 1989 


| Phila. Wilm. & Balt. Stk. Tr. 4s, 1921 
Barrett Mfg. Co. Deb. 5s, 1939 

Pennsylv. Water & Pow. ist 5s, 1940 
Portland Ry., Light & Pow. 5s, 1942 


SAMUEL K.PHILLIPS& CO. 
807 Chestnut St. PHI_ADELPHIA 


VILAS & HICKEY 
49 Wall Street 


| SPECIALISTS IN RAILROAD AND AOTIVE 
, CORPORATION BONDS. LIST OF OUR- 
| RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


Members: N.Y. Stock Ezchange 
5 Nassau St., 








Akron Barb. Belt 4s, 1942 

Ind. Bloom. West. 4s, 1940 
“Big Four’ St. Louis Div. 4s, ’90 
Gulf & Ship Island 5s, 1952 
Consolidation Coal 5s, 1950 
Tenn. Coal & Iron 5s, 1951 
Pocohontas Con. Coll. 5s, 1937 
Manila Elec. Ry. Light 5s, 1953 | 
Inter. Paper Co. 5s, 1935 
New York Tel. Co. 4148, 1939 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 272. 














We specialize in 


STOCK AND NOTES 
WARE & LELAND 


Members New York Stock Exchange 
@1 Broadway, N. Y. Tel. Bow!. Green 10090 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


|'Amer. Wat. Wks. & Elec. 5s, 1934 
'Fairmount Coal & Coke 4s, 1919 
‘West Penn Railways, Pref. 

West Penn Traction 5s, 1960 


WE WILL BUY 


Cincinnati Gas Transportation 5s, 1933 
Cleveland Electric Illuminating 5s, 1939 
Consumers Power Co. (Mich.) 5s, 1936 
Georgia Railway & Power Co. 5s, 1954 
Island Oil & Transportation 7s, 1920 
Madison River Power Co. Ist 5s, 1935 
New York Telephone Co. 4's, 1939 
Southern California Edison 6s, 1944 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


Margay Oil Corporation 








4s. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers Association. 
Members: New York State Bankers, Association. 











PEERLESS MOTOR TRUCK}! 


| Emmett Irrigation 6s 


Queens Co. Water Co. Ist. 5s 1940 
Merrill Water-Works 5s 

Bijou Irrigation 6s 

N. Y. & Interurban Water 5s 

E. Chic. & Ind. Har. Wat. Co. 56 
Peoria Water-Works 4s & 5s 
Racine, Wis., Water ist 5s 

Am. Wat.-Wks. & El. Coll. Tr. 5¢ 
St. Joseph Water 5s 

Wichita (Kan.) Water 5s 
Muncie Water Works 5s 
Woodside Cotton Mills issues 
Guanajuato Power & Elec. 5s 


H. C. SPILLER & CC 


INCORPORATED 

27 State Street 63 Wall Str: ot 
Boston New York 

Bank of America 

Franklin Trust Co. 

Mortgage Bond Co. 

FRANK J. M. DILLON 


71 Broadway NEW YORK, N. ¥. 
Tel 6460 Bowling Green 








Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


(Established 1874.) 
souyn ST. BALTIMORE. MD. 
Members Baltimore Stock Exchange. 


Fisher Body 6% Notes 1921-25 
Sloss-Sheffield Steel & Iron 6s 1929 
c. C. C. & St. Louis 6s 1929 
Interboro Rapid Transit 7s 1921 


CONNELL & NICHOLS 


111 Broadway New Yorb 
Telephone: Rector 5467 and 622 


French Franc (Victory) 5s, 1931 
French Franc (Issue of 1917) 4s 
BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street. N. Y. Tel. Rect. 8466 














| Alabama Great So. 5s, 1927-1943 
| Atch., Cal.-Arizona 44s, 1962 

' Argentine Government Bonds 

| Buff., R. & Pitts. 414s, ’567 & 5s, ’37 
Buff. & Susq. Iron Deb. 5s, 1926 
Cleveland Short Line 44s, 1961 
Cuban Gov’t. Bonds 

French Internal 4% & 6% Loan 

| Japanese Gov’t. Bonds 

| Pa. Co. 4s, 19381 & 3's, 1941 
Rio De Janeiro Serial 6s, 1922-31 
St. Paul &Kan. City St. L. 414s, ’41 
Ter. As. of St. L. 4s, 63 & 44s, ’39 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 1&2 











| Berdell Brothers 
Securities 
au NB 
We Specialize In 


Standard Gas & 
Electric Co. 


— 





Common Stock and 
Fractional Certificates 





DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
TELEPHONE RECTOR 8060-1-2-3 


111 BROADWAY, NEW YORK 














Private Phones te Philedelphie & Boston 

















oh 
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Michoacan Power 6s 

Guanajuato Power & Elec. 68 

Central Mexico Light & Power 6s 

Guanajuato Reduc. & Mines 6s 

Richmond Radiator pfd. & com. 

Cape Breton Electric 5s 

Empire Lumber 6s 

Kirby Lumber com. & pfd. 

St. Joseph (Mo.) Water 5s 

Knickerbocker Portland Cement, 
com. & pfd. 

National Securities Prior Lien 6s 

El Tiro Copper 6s 

Birmingham (Ala.) Water Co. 5s 

Springfield Breweries com. & pfd. 





HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Eschange 
14 Wall S8t., N. Y. Tel. Reotor 9970. 





Established 1865. 


BIOREN & CO. 


BANKERS 
814 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


New York 
Members New ond Fhiistsighte 
Private wires to the Principal Cities. 





Imperial Tobacco of 
Great Britain and Ireland, Ltd. 
Stocks and Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment wy of a 
securities whose dividends iz 
instances guaranteed by the owongens 
railroad systems. 


This booklet will be mailed free upon request. 





Boseph Gather & Sons 


embers New York Stock Exchange 


61 Broadway New York 








Chic. Hammond & W. Ist 6s, 1927 
Det. Gr. Hav. & M. Equip. 6s, 1920 
Det. Gr. Hav. & M. Cons. 6s, 1920 
Toledo Terminal 4s, 1957 

New Jersey & New York Ist 5s, 50 
N. Y. N. H. & Hartford 6s, 1948 
Louisiana & Arkansas Ist 5s, 1927 
New Orleans Grt. Nor. Ist 5s, 1955 
Second Ave. 6% Rec. Ctfs. 

Internat. Great Northern 5s, 1914 


WOLFF & STANLEY 


Tei 2860 of 6547 Broad 
27 William St., New York 


serves 435 
tna 36 pn DO and 1, 021 aot 


15,000,000. pane Ge 
s ts plant and service 


Tel. Rector 3273-4 & 3294. 





— 


Since the outbreak of the World | 
War the following railroads have. 
undergone reorganization: 


Cincinnati Hamilton & Dayton 
St. Louis & San Francisco 
Missouri Pacific 

Western Pacific 

Pere Marquette 
Wabash-Pittsburgh Terminal 


Gonaiderable diiticulty hae been experienced tn 
tations and Kh ny my 8 


tations u request. oe ee 
ju e also 
in the small bomde ond sexton of the now secuxiiien. 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 





$200,000 
PHILIPPINE 4s 


March 31, 1920 
Certificates of Indebtedness 
Exempt from all taxes except inheritance. 


To yield 4.55% 


Barr & Schmeltzer 


Members N. Y. Stock Exchange 
14 Wall St., New York 


valuation of <i a over A NP! Pag.000 s 





BROOKLYN UNION GAS COMPANY 


1st Consolidated 50 Year Gold 5s, due 1945. 
Authorized $15,000,000—Outstanding $14,698,000. 


ot large 
and 2 Second Morteage the remaindes Matiiecs caly'te 0000 G00 min Lane 


any sup ies water gas to all parts of Brooktyn with the exception of the 3ist and part of 


ome of the Company; 


meters). Its plant embraces 6 gas manufacturing 


+ which there is a present funded debt 
spent out of earnings for improvements 


Price on Application. 


Wm. Carnegie Ewen 


2 Wall Street, New York 





Amer. Tel. & Tel. 
3-Year 6s 


When, as and if issued 


Morton Lachenbruch & Ce. 


PHILADELPHIA NEW YORK 
Land Title Bldg. 42 Broad Street 
Tel. Spruce 381. Tel. Broad 7300 





FOREIGN EXCHANGE 


Bought and Sold on Order. 


Currency Checks Options 


Shuman & Seligmann 


Members New York Stock Exchange 
80 Broad St., N. Y. Tel. Broad 7270 


Cleve. Cin. Chi. & St. L. 6s, 1929 
Wis. Cent. Sup. & Dul. 4s, 1936 
Seaboard Atl.-Birm. 4s, 1933 


'Advance-Rumely Deb. 6s, 1928 


Quaker Oats Co. 6% Pfd. Stock 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 








Amer. Graphophone 6s, 1919-1926 
Adams Express 4s, 1947 
American Cyanamid Pfd. 
Consolidation Coal 444s & 5s 
Fairmont Coal 5s, 1931 

Jones & Laughlin Steel 5s, 1939 
Hecker-Jones-Jewell 6s, 1922 
Louisville Gas 7s, 1923 

Peden Iron & Steel 6s, 1923 
Porter (H. K.) Co. 

Standard Milling 5s, 1930 

So. Jersey G. E. & Tr. 5s, 1953 
So. Calif. Edison 5s, 1939 


eiiihe: Bank Stocks, 
15 Broad Street, New York - 


Alabama Great Sou. 5s, 1927 & 1943 
C. & O. Warm Spgs. Valley 5s, 1941 
Chic. Lake Shore & East. 414s, 1969 
C. & O. Rich. & Alleg. Ist 4s & 2d 4s 
Dayton & Michigan 4s, 1931 
Louisv. & Jeff. Bridge 4s, 1945 

Long Island Mont. Exten. 5s, 1945 
L. & N., New Orl. & Mob. Ist 6s, 1930 
M. & Oo. Montgomery Div. 5s, 1947 
.N. & W. New River 6s, 1932 
Oregon-California 5s, 1927 
Seaboard Air Line 6s, 1945 
Washington Terminal 3s, 1945 


BAKER, CARRUTHERS & PELL 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


Phones 5161 to 5169 Hanover 











Seaboard A. L. Bonds & Notes 














Omaha 6s 

R. 1.-Ark. & Louisiana 44s 
Erie & Jersey 6s & Genesee 6s 
Empire Gas & Fuel 6s, 1924 
Consolidation Coal 5s 

West N. Y. & Pa. 48 & 5s 
West Va. & Pitts. 4s Ka 

| Wise. Cent. Ref. 4s 
'Pittsburgh & Shawmut!5s 

| Albany Southern 5s 

New Haven 4s, 1922 

Detroit United 7s 
Philippine Ry. 4s 


SAM’L 


Phone 5380-1-2-3 Bro@d 


Fisk Rubber Ist Pfd. 
Packard Motor Car Pfd. 
Federal Sugar Com. 
Utah Power & Light Pfd. 
Steel & Tube Pfd. 
American Wholesale Pfd. 
Valvoline Oil Pfd. 
Argentine Govt. 5s & 6s 
Chinese-Hukuang Ry. 5s 
Cuban Govt. 4%s & 5s 
Dominican Republic 5s 
French Internal 4s & 5s 
Japanese Govt. 4s & 44s 
Mexican Govt 5s 


GOLDSCHMIDT 


25 Rroad Street 
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Financial 











Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $3,000,000 Surplus $1,000,000 
OFFICES 


Market & Fulton Flatbush 
81-83 Fulton St. 839 Flatbush Ave. 
New York Brooklyn 


Eighth Street New Utrecht 
B’way & 8th St. New Utrecht Ave. & 54th St. 


New York Brooklyn 
Aetna Brooklyn 
92 West B’way 350 Fulton Street 
New York Brooklyn 
Sherman Long Island City 
Fifth Ave. & 32nd St. Bridge Plaza 
New York Long Island City 


e 
Irving Trust Company 
FREDERIC G. LEE, President 
Woolworth Building 
NEW YORK 























_ A. G. Becker & Co. 


COMMERCIAL PAPER 


187 South La Salle Street 
CHICAGO 
NEW YORK ST. LOUIS 


111 Broadway Boatmans Bank Bidg. 


SAN FRANCISCO 
First National Bank Bldg. 








Specializing in 
Russian Govt. Bonds 
and Currency 


Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 


STOCKS AND BONDS 


bought and sold for cash, or carried on 














Inguiries invited. 


**Reasons Why No. 2” 


“Getting 
Acquainted” 


Every so often one of our 
officers endeavors to “drop in” 
for a friendly call on each one 
of our correspondent banks. 
That is one reason why we 
are able to give every corres- 
pondent individual service. 


The NATIONAL (iTY BANK 
of CHICAGO 


DAVID R. FORGAN, President 


BANKS AND BANKERS DEPARTMENT 
F. A. CRANDALL, Vice-President 
= SON, Assistant 
HENZY MEYER Assistant Cashier 
R. LLEY, Assistant Cashier 














High Grade 


Investment Bonds | 


2 eer reer ene 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 


the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 




















FINCH & TARBELL 


Members New York Stock Exchange 
226 BROADWAY, - » NEW YORK | 


F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 
Rooms 517-520, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 
GEO. B. EDWARDS 


INVESTMENTS 
82 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber. Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations, Investigations 
Settlements and Purchases of Property. 
United States. 








West Indies. Oanada, 





Canadian Securities 


Inquiries Invited 


TYNCH & MSDERMOTT 


2 WALL SI.NY—Ze/ RECTOR 2515 = 


Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 
Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 
Foreign Exchange Letters of Credit 





OVERLAND 
TIRE 


Business established in 1917 
—is now the largest tire 
building concern in America. 


Dividends paid regularly 
since January, 1918. 


Big new testesy and ample 
financin indicate that 
OVERLAND TIRE will be- 
come one of the nation’s 


GIANT industries. 


Stock is listed on the New 
York Curb, and shares pur- 
chased now should prove a 
most favorable investment 
for a big dividend yield in 
the future. 





Send to us for circular, 
or ask your own broker. 





S. 5. RUSKAY & CO. 


Established 1877 
20 Broad Street, New York 























Weissenfluh & Co. 


Investment Securities 
Specialists in the local securi- 
ties of Northeastern Pennsyl- 
vania and Southern New York 
State. 


MEARS BUILDING 


Scranton, Pa. 
MINERS BANK BUILDING 


Wilkes Barre, Pa. 


N York 


10 Wall St. 
Phone Rector 9977 























Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address ‘‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Behrenstrasse 32-33 




















Bucyrus Com. & Pfd. 
Columbia Graph. Com. & Pfd. 
Procter & Gamble 6% Pfd. 
Santa Cecilia Sugar Com. 
Burlington Ry. & Lt. 5s, 1932 
N. Y¥. Connecting Rrd. 4%s 


Richmond Locomotive & Mach. 6s) 
& Coke 5s, 1959 


Rockford Gas, Lt. 


Finlay & Company 


30 Broad St., 





H. D. Walbridge & Co. ' 


14 Wall Street, New York 


Public Utility Securities | 





| 


N. Y. Tel. Broad 7064 | 


(Founded in 1856) 


Fully-paid capital & reserves M 144,500,000 


All kinds of banking business transacted. 
Special attention given to foregn exchange and 
| Seemenennary business. Trade information furn- 


Cable Address: Handelges Ferlin 


OPTIONS 


Good Nine Months 


Marks 100,000 for $300 
Francs 100,000 for $225 
BANK CONTRACTS 














° ° 

Nehemiah Friedman 

60 Beaver St., NEW YORK 
Telephone Hanover 4255 
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Financial 











Exempt from all 
Federal Income Tax 


Municipal Bonds 


New Jersey 





TO YIELD 
NS See BREE 4.40% 
ESSELTE i 4.50% 
Perth Amboy 5s______--.-_- 4.50% 
DGGE UOJ. .docacancu.<ad 4.60% 
CS oo eae 4.50% 
Hawthorne 5s____________-_ 4.75% 
Cliffside Park 54js_________ 4.80% 


New York 


(Exempt from State 
Income Tax) 


TO YIELD 

Lockport Cpn__-__--------- 4.35% 

Brookhaven---_-___-___----_- 4.40% 

Peekskill_________________- 4.40% 
Mr. Pleasant North Castle & 

Greenburgh Cpn_______- 4.45% 


Descriptive Circular upon request. 


B.3).Van ingen &Co. 
52 Broadway New York 














Siuancial 


























WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and 
profitable investment. 


Avoid worry. Cease depending on rumors 
orluck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental! statistics. 


Particulars sent free. Write Dept. F. C. 26 
9g se eo se e 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 








Industrial Preferred Stock Issues 


The writer is desirous of getting in touch with any live invest- 
ment house or distributor of unquestioned standing, who either is 
now, or is considering, the distribution of high grade Industrial Pre- 
ferred Stocks. 


Through my activities as a specialist for the last ten years in this 
class of securities in the New England market, and as a consequence 
of the many successful issues that I have placed, through my own 
Selling Organization and in association with other New England 
distributors, I now find myself placed in the position of having many 
more attractive and well secured Industrial Issues turned over to 
me than I can personally handle. 


Many of these issues, which are in the nature of re-financing of 
old and well established industries, located not only in New Eng- 
land, but in the States of New York, New Jersey and Pennsylvania, 
are such as would be from every point of view, especially attractive 
at the present time. 


I am desirous of obtaining a personal interview with any such 
banking house or distributor, who would be interested in joining 
with me in underwriting and distributing the class of securities 
indicated above. 


I will furnish the issues, write the ticket, furnish all or any part 
of the financing necessary, distribute any part of the issue myself, 
and make a good deal with any high grade, aggressive distributing 
house that wants attractive Preferred stock issues to sell. Address 


THOMAS C. PERKINS 


INVESTMENT BANKER 
Hartford, Conn. 








———— 


——I 




















(MOR Corporations Financed 
NERRY Bond Issues 
Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 


| BUFFALO 
H 


Main Office Canadian Branch 
Mutual Life Bldg. Royal Bank Bldg. 
B o, N. Y. oronto, Ont. 


Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston Buffalo Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit Milwaukee 




















DIEGO FERNANDEZ 


COMMISSION MERCHANT 


San Andres 69-71 
CORUNA, SPAIN 


I desire to secure representa- 

tions for all Spain, and con- 

signment of steamers. 
References: 


Bank of Nova Scotia, Havana, Cuba. 
Raval Banklof Canada, Havana, Cuba. 





RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


Financial Advertising in All its Branches 


Telephone 
Broad 3732 


25 Broad Street 
New York 




















bought, or appraised for estates. 

















NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


Old Unsaleable Bonds and Stocks 


Established 30 Years. 


R. M. SMYTHE 


Produce Exchange, New York. 


Securities 





I 
85 Wall Street 


GRANVILLE HARTMAN 


NEW YORK 








Dee WM ee 


7c 





xvI 


























oe 
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Dividends Dividends 
. 7 y |WIRGLOW,LANIER & CO. 
TeNew Yor« TrustCempany |W'mtow.tanien s 
26BR@AD STREET — adh NEW YORK 
DENDS ARE PAYABLE AT OUR BANKING 


Birmingham Railway, Light & Power 


Co., 4% 
Black a Railway Co., Ist 
Mtge. 5 
Carter Coal & Iron Company, Ist 
Mige. 5s 


Citizens Gas & Fuel Co. of Terre 
Haute, Ist Mtge. 5s 


— University Club, 2d Mtge. 


Columbia University Club, 5s 

Columbus London & Springfield Ry. 
Co., Ist Mtge. 5s 

Consolidated Light & Power Co. of 
Whitehall, lst Mtge. 5s 

Denver & Rio Grande Railroad Co., 
Cumulative Adj. 7% Gold 

Erie Electric Motor Co., Ist Ref. 
Skg. Fund Gold Bonds 5s 

Fonda Johnstown & Gloversville RR. 
Co., Cons. 6s 

Fulton Light, Heat & Power Co., Ist 
Mtge. 5s 

Gary Street Railway Co., 20-Year 
Deb. 5s 

Kansas se Southern Railway Co., 
Ast Mtge. 3s 


we oA — Co., Ist Mtge. 








Lincoln hairy . Fae & Power Co., 


lst Mtge. 5s 
Long ~—7 Fuel Corporation, Ist 
1 86 Mtge. 5 


Monterey ‘Light & Power Co., 
Gold 6s 


Ng London Gas & Electric Co., ist 
tge. 5s 











--——_—~ 


Coupons and Registered Interest Due Oct. Ist, 1919. 


New London Gas &jElectric Co., 2nd 
Mtge. 5s 

New York & Stamford Railway Co., 
Ist Mtge. 5s 

ve Elevator Co., Conv. Gold Deb. 


Peekskill hting & Railroad Co., 
ist Mige. Ss 


Pine Bluff Natural Gas Co., 
lst Gold 6s 

Santa Fe Water & Light Co., 
Mtge. Prior Lien 5s 

Santa Fe Water & Light Co., 
Cons. Mtge. 4s 


Spring Brook Water Supply Co., Ist 
Mtge. 5s 


sa “tsa Cove Stone Co., Ist Mtge. 


The Tri-City Railway & Light Co., 
1st Lien 5% Collateral Trust 

Union —* Co., Dillon, Mont., 
lst Mtge. 5s 

United ht & Rys. Co., 7% Se- 
Mined Geld Notes Series B |” 

Charles Whittemore Navigation Cor- 
poration, Ist S. F. 7% Gold 

Wright Wire Co. 7% Coupon Notes 

DUE OCTOBER 15TH, 1919 


Oy. af Excelsior Springs, Mo., 
ding Bond 


20-Yr. 


Marine Operating Co., 
Mtge. S. F. Gold 7s 


Pacific Gas & Electric Co., 
7% Notes 
DUE OCTOBER 20TH, 1919 


Colorado Springs Electric Co., Ist 


Ine., Ist 


1-Year 





Mtge. 5s 














— — 














ANACONDA Corre MINING co. 
42 Broadway, New Y ber 23, 1919. 
he Board of Dineiies nn the Anaconda 
Copper Mining Company has declared a dividend 
of che dollar ($1 00) per share upon its Capital 
8s of the par value of $50 per share, payable 
on November 24, 1919, to the holders of such 
shares of record at the anol of business at 12 
o'clock noon, on Saturday, October 18, 1919. 
The dividend is payable onl Broo the $50 
shares into which the Capita is now 
divided. 
All stockholders who have not converted their 
holdings into shares of $50 par value should do 
so without delay, in order that they may receive 


a Sees peer: MELIN, Secretary. 
e 


UNITED DYEWOOD CORPORATION. 
New York, tember 2, 1919. 


91 
Preferred Capital Stock Sbload’ x No. 12. 
Common Capital Stock Dividend No. 12. 
The following dividends have been declared on 
the stocks of this Corporation: A dividend of 
$1.75 per share (from a sum set 7a for the 
payment of $7.00 per share for the year 1919) 
on the Preferred stock; a dividend of $1.50 
share on the Common stock; both paya ie 
October 1, 1919, to stockholders of record of 
Preferred and Common Stocks at the close of 
business Saturday, September 13, 1919. 
The transfer books will not be closed. 
Checks will be mated by The New York Trust 
Compeny of New Y 
ITT GLINTON JONES, Treasurer. 


INTERNATIONAL AORICULTU A 
CORPORA — 


New vou Ie tae 18, 1919. 

The Board of Directors’ of the International 
Agricultural Corporation has this day declared a 
quarterly dividend of one and one-quarter per 
cent (14%) on the Preferred Stock of the cor- 
poration, payable October 15th, 1919, to stock- 
olders of record at the close of business Sep- 
famaner 30th, 1919. The transfer books will not 


be cl 
J. R. FLOYD, Assistant Treasurer. 


AMERICAN ORY ANAMID Cc 
A dividen 6% on the Pr Soe AY of 
ag Ngee 
n une 
declared yable October 17, 1919 stock- 


holders record as at the cl 

tober “7.1919. The sane Ba Transtar 

ty Ot RE ae So October 
C. M. GRANT, Treasurer. 











ARERICAN POWER & LIGHT co. 
71 Bro aver: New York, N. Y. 

PREFERRED OR DIVIDEND NO. 40. 

The regular quarterly dividend s 1%% on ~ 
preferred stock of the American Power & Lig 
Company has been declared, payable Sctobee “ 
1919, to preferred stockholders rr record at the 
close of business GAIN 19. 

WILLIAM REISER, Treasurer. 


CENTRAL LEATHER COMPANY. 

A quarterly dividend of $1 25 per share and 
an extra dividend of $2 per share on its Common 

Stock have this day been declared by the Board 
of Directors of this Copmany, payable Novem- 
ber Ist, 1919, to stockholders of record Octo- 
ber 10th, 1919. 

New York, September 3rd. 1919. 

. HILL, Treasurer. 


STEEL & TUBE COMPANY OF AMERICA. 

The Board of Directors has declared the first 
quarterly dividend of 1% % on the 7% Cumulative 
Preferred Stock of the Company, payable Octo- 
ber 1, 1919, to the stockholders of record at the 
close’ of business September 20, 1919. The 
transfer books will re pone closed until October ; 
4919. at 12 o'leock, 

A.A. SCHLESINGER, » Preasident and Treasurer. 


tember 16, 1919. 
HOUSTON GAS & FURL COMPANY, 
Th i. pousen. be ae of one and 
e ar 
tock hi Coane — Le S = et lee 
s oft 3 138 page Na yd pe 


September 30th 
9 Me KENNA, Treasurer. 











HOUSE DURING THE MONTH OF OCTO- 


BER, 1919: 
OCTOBER 1ST, 1919. 


ctr a ie em 


mits 3s. 
m Cour: Toe. Ry. Co 
Comanon- Stock aividond. 1% %. : : 
OCTOBER 7TH, 1919. 


& Chicago Ry. Co. 


Pittsburgh, Ft. Wayne 
Preferred Stock dividend, 1% %. 





Bite, KAnsAS cry YY POUTRERN RY, £0. 

A Seely dividend of ONE as PER CENT 

bes ae aa been declared upon thi 

aoe cat Gals Oompany, we ee Ea 

corees Hoon pene able October 15, 1919, to 

x of record at 00 o'clock P. M., 

September ao yes 
the first-mentioned * Dito there shall have 
received from the United States Government 
sum sufficient in the opinion of the President 
y the same and that otherwise the said 

shall be 0 .o8 > eae gee if, as 
when such sum so received. 

Heche Ja sayasest of the dividend, when 
will be mailed to stockholders at the 
last furnished to the aro oe 

G. 0. H , Secretary. 


ree bi 


H 


| 





September 11, 1919. 


The Board of Directors of the 
ELMIRA WATER, LIGHT & RAILROAD 
COMPANY, 

Elmira, N. Y. 


record September 15, 1919. 
C. A. KOLSTAD, Treasurer. 


ELMIRA WATER, LIGHT & RAILROAD 
COMPANY. 

The Board of Directors of the Elmira Water, 
Light & Railroad Company, having declared a 
dividend of one and three-quarters per cent on 
the Seven Per Centum Cumulative First Pre- 
ferred Stock of the Company, payable on Sep- 
tember 30, 1919, notice is hereby given that 
upon receipt of such dividend the Voting Trustees 
will pay to the respective holders of the Stock 
trust certificates for such Seven Per Centum 
Cumulative First Preferred Stock an amount 
equal to the dividend of one and three-quarters 
per cent, such payment to be made on Sep- 
tember 30, 1919, to stockholders of record as 
of the close of business on September 15, 1919. 

Checks will be mailed by the Industrial Trust 
Company, of Providence, R. I., the agent of 
the Voting Trustees. 

J. J. BODELL, 
LOUIS C. GERRY, 
FREDERICK BODELL, 
Voting Trustees. 
Providence, R. I., September 11, 1919. 





AMERICAN GAS & ELECTRIC Dp QaPANY. 
OMMON Aas! DIVIDEN 

Pens2 bd ii Oot: 

y dividend of two and one- 

halt percent cent ( i494) om th y, the —— and outetandin 
MON cap American Gas 

Electric Company | a =. declared for the 

uarter ending tember 30, 1919, payable 

ober 1, 1919 m4 stockholders of record on 

the books of the Company at the close of business 


dee 4. 19, é 
FRANK B. BALL, Treasurer. 





Broad and 

Oohiladehe be - September 10, 1919. 
Directors have th =e day declared a quarterly 
dividend of two share) 
payable October fs. 1919, 5 stock holders ° 
record at the wR of business Sep x 

1919. Checks will be mailed 
i # MORRIS, Treasurer. 


Office 
THE YaryeD mT IMPROVEMENT, co. 





September 1Om.. 
NATIONAL PAPER CO. 
nres tember 24, 1919. 
The Board on Directors have d ay A+] a@ regu- 
lar quarterly dividend of one and one-half per 
cent. (14%) on the preferred capital stock of 
this his Company. payable | p October I ioth, 1919, to 


pres “ “i at the close of 
usiness, October 7t 
=: “Ow WEN SHEPHERD, Treasurer. 


THE MATHIESON ALKALI WORKS 919.” 
vidence, R. I., September 
A dana dividend of one and thre AR 
i nm 
per, cent B ing BB. ay dst. 8) “{619, ‘to 
stockholders of record at the close of 








September 20th, 1919. Transfer books py not 
be closed 
J. R. GLADDING, Treasurer. 





CRUCIBLE STEr. LCORPANY OF AMERICA. 


ttsb urgh, a. 
September 16, 1919. 
DIVIDEND NO. 2.—A dividend of three (3 3%) 
= RA ER FR 
e U0) on oO om 
@ October 31 1919, to Stockholders» 
ber 16, told) The Tene 


recrra not ey closed. Checks will be il 
GEO. A. TURVILLE. Vice-Pretacat. 


YALE & TOWNE PANUPACTURING. co. 
vidend, N . of two and one-half Ber 
tem 


o. 
pat cent (34), fo for the ne quarter endin 
Tioebiees ce t of earnings , 4 bl == 
lst to sales record ee the. close of 
J. H. “TOWNE, Secretary. 








% 
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Bank Statements 











Loans and Discounts 


U.S. Bonds Borrowed 


Banking House .... 


ceptances 


Interest Accrued ...... 


GUY EM 


JAMES S. ALEXANDER 
WILLIAM A. DAY 

HENRY W. de FOREST 
FORREST F. DRYDEN 








U.S. Liberty Bonds, U.S. Ctfs. 

of Indebtedness, and Loans 

secured by U.S.Lib’ty Bonds 136,040,317.13 
Other Bonds, Securities, etc. 14,964,709.88 


Stock of Federal Reserve Bank 


Due from Banks and Bankers 
Cash, Exchanges and due 
from Federal Reserve Bank 94,869,942.32 
Customers’ Liability under 
Letters of Credit and Ac- 


$554,904,903.28 


J. HOWARD ARDREY 
JOSEPH A. BRODERICK 
ERSON 


National Bank of Commerce in NewYork. 


Established 1839 


STATEMENT OF CONDITION 
SEPTEMBER 12, 1919. 


$239 648,237.56 


ances 
4,000,000.00 
8,306,198.07 


40,283,126.06 
1,192,372.26 








PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 
HERBERT P. HOWELL 
LOUIS A. KEIDEL 
DAVID H. G. PENNY 
JOHN E. ROVENSKY 


CASHIER 
RICHARD W. SAUNDERS 


DIRECTORS 
CHARLES E. DUNLAP 
HERBERT P. HOWELL 
ANDREW W. MELLON 


Liabilities 
Capital, Surplus and Undi- 
vided Profits............. $52,899,287.70 


U. S. Bonds Borrowed ..... 
Letters of Credit and Accept- 


Bills Payable with Federal 
Reserve Bank 


Reserved for Taxes, etc. .... 
Unearned Discount......... 


Time Drafts of this Bank 
Outstanding... 


Other Liabilities............ 


FARIS R. RUSSELL 
STEVENSON 
ROGER H. WILLIAMS 





... 376,077,567.69 
14,250,000.00 


41,858,270.96 


60,000,000.00 
3,760,709.34 
1,692,728.00 


2,887,425.00 
1,478,914.59 


$554,904,903.28 





CHARLES H. RUSSELL 
VALENTINE P.SNYDER 
HARRY B. THAYER] 

THOMAS WILLIAMS 























Dividends 





273d Consecutive Dividend 
ESTABLISHED 1784. 


The Bank of New York 


National! Banking Association 
New York, Sept. 16, 1919. 
The Board of Directors have this day 
declared a quarterly dividend of Five 
per cent (5%) payable on and after 
October 1, 1919, to stockholders of rec- 
ord of September 22, 1919. 
C. P. HUNT, Cashier. 





Garfield National Bank 


5TH AV. AND 23RD ST. 

New York, September 24, 1919. 
At a meeting of the Board of Directors, held 
this day, a quarterly dividend of Three Per 
Cent upon the Capital Stock of the bank was 
declared, payable, free°of City and State tax, 
on and after September 30, 1919, to stockholders 
of record at close of business September 25. 
The transfer books will be closed from Septem- 

ber 25 to Wednesday, October 1, 1919. 
A. W. SNOW, Cashier. 


THE HANOVER NATIONAL BANC 
of the City of New York. 
New York, September 19, 1919. 
The Board of Directors have this day declared 
a dividend of EIGHT PER CENT. payable on 
and after October Ist, 1919. The transfer books 
will remain closed from September 20th, 1919, 
until that date. 
WM. E. CABLE, Jr., Cashier. 


EAST COAST FISHERIES CO. 


7 Wall Street, New York, September 22, 1919. 
DIVIDEND NO. 7. 


The Board of Directors of The East Coast 
Fisheries Company has declared the regular 
quatterly dividend of 1%% on the Preferred 
Stock, payable October Ist, 1919, to stockholders 
of record September 25th, 1919. 

MARK W. NORMAN, Treasurer. 


BOARD NATIONAL BANK. 
= BOAT YORK, September 18, 1919. 
The Board of Directors has declared the 
regular quarterly dividend of Three (3) y 
cent, pa able on ) Desoter 3. 1809. to stockholders 
reco m % . 
- satan C. B. MARFIELD, Cashier. 














Dividends 


International Mercantile 


Marine Compary 
PREFERRED STOCK DIVIDEND 


A dividend of five per cent has been declared 
by the Board of Directors, out of the net profits 
of the Company, on account of the unpaid back 
dividends accrued upon the Preferred Stock, 
payable November ist, 1919, to Stockholders 
of record at the close of business October 18th, 
1919. Checks will be mailed. 

H. G. PHILIPS, Treasurer. 


To the Holders of Stock Trust Certificates 
for Preferred Stock of the 


INTERNATIONAL MERCANTILE 
MARINE COMPANY 


Notice is we | given to holders of uitending 
trust certificates for Preferred Stock o 

the International Mercantile Marine Company 
to present their certificates at the Agency of 
the Voting Trustees, 51 Newark Street, Hoboken, 
N. J., to exchanged for definitive stock of the 


Pursuant to the foregoing notice the under- 
signed, as Agents for the Voting Trustees, will 
be prepared. on and after November Ist, 1919 
to distribute the dividend of 5% to holders of 
Preferred Stock iss 
Trust Certificates. 

THE NEW YORK TRUST CoO., 
For the Voting Trustees. 
New York, September 23rd, 1919. 


WESTINGHOUSE ELECTRIC 

& MANUFACTURING COMPANY. 

A Quarterly Dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company will 
be paid October 15, 1919. 

Dividend of 2% ($1.00 per share) on the 
COMMON S8tock of this Company for the quar- 
ter coding September 30, 1919, will be paid 
October 31, 1919. 

Both Dividends are payable to Stockholders 
of record as of October 3, 1919. 

H. F. BAETZ, Treasurer. 
New York, September 24, 1919. 


UNITED VERDE EXTENSION 
MINING COMPANY 


DIVIDEND NO. 14. 


233 Broadway, New York, Reps. 18th, 1919. 

The Board of Directors of the United Verde 
Extension Mining Company has this day de- 
clared a quarterly dividend of fifty cents per 
share on the outstanding capital stock, pee le 
November Ist, 1919, to stockholders of record 
at the close of business October 3rd, 1919. Stock 
transfer books will not close. 

C. P. SANDS, Treasu er. 





ued in exchange for Stock 











Dividends — 
Western Power Corporation 


The Board of Directors haveYdeclared a quar- 
terly dividend of 14%%§on the Preferred Stock 
payable October 15th, 1919, to stockholders of 
record at the close of business, September 30th, 


1919. 
H. P. WILSON, Secretary. 
New York, September 24th, 1919. 


Ganted 


STATISTICIAN. 


Twenty years’ experience 
(Banking, Railroading, Public 
Utility regulation) now em- 
ployed by State Commission, 
will consider permanent posi- 
tion as Statistician or Bond 
Department Correspondent that 
offers rapid advancement in 
salary and position. Address 
“H. A. C.,” care Commercial & 
Financial Chronicle, P. O. Box 3, 
Wall St. Station, N. Y. 

















Wanted representation in Philadelphia 
and vicinity of first class commercial paper 
house by a bondsalesman of much experience 
among the financial institutions of Phila=- 
delphia and vicinity—including six con- 
secutive years as the Philadelphia Repre=- 
sentative of one of the best bond houses in 
New York. Address D. A., Care Commercial! 
& Financial Chronicle, Chronicle Building 
New York City. 











Bond Salesmanship 


“*The Human Side of Business’ is the 
best book on this subject ever written.'’ 
Price $3, cash with order. Descriptive 
circular free. Published and for sale by 
the Investment House of 


Frederick Peirce & Co. 


1421 Chestnut Street Philadelphia 
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Trust Companies 
OF NEW YORK 
AND BRANCHES 
Condensed Statement as of September 12, 1919 
ASSETS 
CASH on Hand, in Federal Reserve Bank and 
due from Banks and Bankers and United 
RE are $205 017,561 71 
Acceptances of Other Banks_..___.__.-----_---- 30,502,396 36 
U. 8. TREASURY CERTIFICATES---_------- 55,187,000 00 
$290 ,706 ,958 07 
or ge A ae $15,025,065 72 
Lee Ge ee... . cade «c----------- 519,246,695 01 
Bonds and Other Securities___........--------- 35,876,180 91 
Stock in Federal Reserve Bank______.--_------- 1,800,000 00 
571,947 ,941 64 
Bs CRs i. idle aceieecs the p+ deennens 5,000,000 00 
Customers’ Liability Account of Acceptances_________-_------- 45,334,719 46 
gE URE ge PRE RR ae 2,974,549 47 
gg no ntibthinewosnebbbeboml $915 ,964,168 64 
LIABILITIES 
CAPITAL, Surplus and Undivided Profits__..._.._.---------- $81,231,224 51 
Se EE: 5 bi Uc Mice + ~ a «oes stacened ashen 747 640,991 99 
Reserve for Expenses, Taxes and Interest Accrued___-_-_------- 5,974,933 75 
Unease Bee... . - Sane tk ns ccecddcesncesed Faiodiand 2,238 ,336 70 
Ci a. hele » neta Sadcconnccué 1,429,595 00 
Bills Payable and Foreign Bills of Exchange Sold_____-_-_----- 23 ,879 384 18 
Acceptances, Cash Letters of Credit and Travelers’ Checks- -- --- 47,746,418 45 
Head Office ny OD, od, . de db oe bata co cnc bdccedudeuenecses 5,823 284 06 
55 Wall Street i a ain ills ak aurea oe A cae $915 964,168 64 
New York 























To Holders of 
Cities Service 


The Northwestern National Bank 


MINNEAPOLIS, MINN. 
At Close of Business September 12, 1919 


RESOURCES 


1260 ae ee... oranda cab hatbdadon os wenns seed $43 949,794 35 
a a 2. one ehione ane oncccosatinne - - 124:725 21 
Stock in odes Reserve Bank of Minneapolis_..............--- 180,000 00 
Og Ce... ermine nent hnarawoncnscccackeet 555,5C0 00 
Gastouen” ‘Liability on Letters of Credit and Acceptances________ 3,948,337 67 
Interest Harned but Not Collected.........................--.-<5 150,431 71 
ee ee amine roeneoonncudiian 2,565 33 
Cet GEE EPO CEU Bo oc once eeee Weeds be ccdeccccsscdiaee 15,795,714 90 
$71,707,069 17 
LIABILITIES 
Cugteal. a a a a $1,000,000 09 
A De lk dati lial neem ete-wm mando ma wamintet 2,000,000 

Un tied (a RRP RE A a gS ltl gh A A RI 2M 993,897 38 
Interest Collected, at Se MELEE Atti a dias cnne npoammnalt 382,308 94 
Reserved for Accrued Interest..........---2----2------ ll lle 83,287 01 
a aor Mts atu dla. ochhnbtcemacbhendacdnoe runes sinnem 230,274 18 
I Re ee ee st bees cwibpncocanccneompeee 290,000 00 
Letters or Ne ee Te ee wom ewae amailgune 3,948,337 67 
Bille Payable... ...... - -- 222 nen oo ewww come n nnn enn n---- eee one 2,500,000 00 
ST 0 nade eee edensnbdaddeduabiiionyananaduscca nimi _57,278,963 99 


‘ $71,707,069 17 
OFFICERS. 
EDWARD W. DECKER, President. 
JOSEPH CHAPMAN, Vice-President 
JAMES 3 A; LATTA,’ Vice-Presiden 
XANDER A. McRAE _ ns 
WI LLIAM, E. BRIGGS Vice-Presiden 
ROBERT E. MACGREGOR Vice-President 
SCOTT H4PLUMMER, Cashier 


Company 
Convertible Gold Debentures 
Series B, Seven Per Cent 


Holders of the above Debentures will be per- 
mitted to convert, on or after October Ist, 1919, 
ten per centum (10%) of the aggregate —— 
amount of Series B Debentures owned by them, 
respectively, on September Ist, 1919. Conver- 
sion may be requested by such holders at any 
date after October Ist, 1919, and upon delivery 
by them of the Debentures o desired to be 
converted {property endorsed, ) bg 
Henry L. Doherty & a Fiscal] aque 
such Debentures will be converted into Cities 
Service Company Preferred and Common stocks 
on the basis set forth in such Debentures, certifi- 
cates for which stocks will be issued and trans- 

mitted to such owners in the amounts respectively 
due. Similar perveeoes of ial conversion were 
extended to holders of ebentures of record 
December Ist, 1918, January Ist, February Ist, 
April ist, May lst, ‘June Ist, July lst and Aug- 
ust Ist, 1919. 


Henry L. Doherty & Co., 


Fiscal ents, Cities Service Co., 
Wall Street, New York City. 


Dated, September 19, 1919. 











y) Bae Trust & Savings Bank 


La Salle at Jackson - - 


Capital and Surplus . ° 


Chicago 


$15,000,000 








Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 


change. Transacts a General Trust Business. Corporation Bonds. 














Allied Oil Corporation 


Dividend No. 4 


A quarterly dividend of 3% on 
the capital stock in this Corpora- 
tion has been declared, payable 
on Oct. 10, 1919, to stockholders 
on record at the close of business 
Sept. 25, 1919. 


JOHN F. HANSEN, Secretary. 
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Trust Companies 











HENRY PARISH, JR., 1st Vice-Pres. 
ZEGER W. VAN ZELM, 2nd Vice-Pres. 
8. M. B. HOPKINS, 3rd Vice-Pres. 





Grants Annuities. 
Property as Agents for the owners. Allows interest on deposites 
payable after ten days’ notice. Legal Depository for Execu- 


CHARTERED IN 1830 


NEW YORK LIFE INS. & TRUST CO. 


52 WALL ST., NEW YCRK 


Accepts Trusts created by will or otherwise. Manages 


tors, Trustees and Money in Suit. 





Accepts Only Private Trusts and Declines all Corporation or Other Public Trusts 





STATEMENT—At the Close of Business on September 12, 1919 











ASSETS LIABILITIES 

TNE oi enc bd cethdahblniteSidémain wom $2,155,461 07 | Capital Stock...........-. $1,000,000 00 

Bonds and M EAA: SEER 3,802 166 45 | surplus Fund and Undivided Profits____..______ 4.422.569 82 

Loans on Collaterals__-.--...---------------- 542.925 00 | Deposites in ss 22,958.835 46 

ee i pees 5,120,809 84 Life insurance Fund Pe ate orate hte Pe : 56.083 42 

Cash in Company’s Vaulte__...............-.. 1,600,000 00 | fn i ee bn rr tree nee nennnccececnne . 

Geek Gn Demos... 43 ak tt 978.616 7§ | Annuity Fund............................... 2,171,010 11 

Accrued Int.. Rents, Suspense Account, &c__..- 98 =e 2 “ Interest Due Depositors, Taxes, &c_......._... 635,661 99 

$31,244,190 80 $31,244,190 80 
TRUSTEES 

Oharies G. Thom W. Emien Roosevelt Howard Townsend Henry Parish Jr. 
Frederic W. 8 -¥ Cleveland H. Dodge Eugene Delano Nicholas Biddle 
Stuyvesant Denny Alfred E. Marling William M. Cruikshank 
Edmund L_ Baylies Lincoln Cromwell Moses Taylor Stephen P. Nash 
Henry A. ©. Taylor Paul Tuckerman Edward Townsend Lewis Spencer Morris 
Columbus O'D. Iselin Walter Kerr Edward J. Hancy Joseph H. Onoate, Jr. 


WALTER KERR, President 


IRVING L. RO iy 


E, Secr JOHN OC. VEDDER, Asst. Secy. 
J. LOUIS VAN ZELM, Asst. Secy. 


ALGERNON J. PURDY, Asst. Secy 
WILLIAM B. AUSTIN, Asst. Secy. 

















REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST CO. 
OF NEW YORK 


at the elose of business on the 12th day of September, 
1919: 


RESOURCES. 
Stock and bond investments, viz.: 


Private securities..........-....... 
Real estate owned........... . --.-- 
Deereenee ORO... «x cccccecssevee« 
Loans and discounts secured by bond 

and mortgage, deed or other real 


Re Be. 4. on cent stl ie 41,250 00 
Loans and discounts secured by other 
Setieterel iis nao déveccctcecsd See BATT S&S 
Loans, discounts and bills purchased not 
secured by collateral......-..---.--- 7,497 ,£97 85 
Due from approved reserve depositaries, 
less amount of offsets_.......-.---- 4,328,108 51 
Specie (gold certificates)_... ... . -.. 10C ,000 00 
Due from the Federal Reserve Bank of 
New York, less offgets............-- 4,300,000 00 
Other assets, viz.: 
Aecrued interest entered on books at 
close of business on above date_--- 459,860 12 


Te ene a ou kuewee an oor cae 
LIABILITIES. 

en ee aren nails $2,000,000 00 
Surplus: 

Surplus fund__----.--- $12,000,000 00 

Undivided profits_-..-. 2,672,030 00 

—————— 14, 672,030 00 

Deposits: 


Preferred, as follows: 
Due New York State 
Savings Banks... -- 
Other deposits due as 
executor, adminis- 
trator, guardian, 
receiver, trustee, 
committee or de- 


$2,543,850 31 





FIRST NATIONAL BANK 


OF PHILADELPHIA 
315 Chestnut Street 


Cendensed Report at Close of Business, Sept. 12, 1919 
RESOURCES 


Ragin mm BeivemeeetGe 5... . . . . . . - nui od cme soce 
Customers’ Liability for Acceptances_______________ 
Interest Earned but Uncollected___________________ 
SS de a ee ee 
Exchange for Clearing House_____________________- 
EE Ter A RS SS a eee 


$41,975,957 49 
851,858 24 
79,089 20 
7,156,569 77 
2,232,871 94 
4,428,972 18 


BORN s Hoe GU WEEE Sd a3 Ee ob hee $56,725,318 82 





$1,500,000 00 
2,271,432 05 


Capital 
Surplus and Undivided Profits____________________-_ 





Interest and Discount Collected but not Earned____ 180,059 15 
Reserved for Taxes, Interest, etc___________________ 631,071 89 
Acceptances Executed for Customers_______________ 851,858 24 
Bills Payable (Federal Reserve Bank)_______________ 7,500,000 00 
ES Sa ey ee te 2,000,000 00 
Se RIE Ele SS ae ig Te Se ae ae ahaa bane? + 5% 41,790,897 49 

ae tg erie ad er a dae $56,725,318 82 


WM. A. LAW, President 

KENTON WARNE, Vice-President CHAS. H. JAMES, Asst. Cashier 
HARRY J. HAAS, Vice-President CARL H. CHAFFFE, Asst. Cashier 
THOS. W. ANDREW, Cashier HOWARD D. SORDON, Asst. Cashier 


DIRECTORS 









































ee ae 8,651,683 94 
i dead Bee F. W. Ayer Franklin D’Olier William A. Law 
oured by a pledge Chas. S. Child William P. Gest Joseph B. McCall 
of assets.__..._-- 2,202,794 00 Joseph S. Clark Sydney E. Hutchinson Fred’k McOwen 
Not preferred, as follows Walton Clark E. C. Irvin J. Henry Scattergood 
pref , Va 
Deposits subject to Cyrus H. K. Curtis Livingston E. Jones J. W. Van Dyke 
IIE os coer ines Mite as 24,503 ,378 93 
Time deposits, cer- 
tificates and other 
deposits, the pay- —— 
ment of which can- 
not legally be re- 
quired within thir- deoenstn 
ys....------ , 
Oa 4540 04 SIMON BORG & CO. | S.N, BOND & CO. 
Due trust companies, 
banks and bankers 2,789,554 14 M s of New York . C. cial P. 
Total deposits..........----- 44,086,632 39 u 
One eT ek No. 46 Cedar Street - - New Yorh Municipal Bonds 
penses, B8. -nno oe $145,100 00} 
Accrued - . 
tered - at 111 Broadway New York 
close 0 ness ob 
above date____.-..- 480,994 a HIGH-GRADE 60 State Street, Boston 
Estimated unearned dis- 5.00 0s w. PF. » 
ae ronan __-— 66iu4038} INVESTMENT SECURITIES > F. Baber, Manager Bend Dept. 
Total. - $61,419,805 77 
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Trust Companies 











Banks and Bankers 


Real Estate 
Other Assets 


CAPITAL, 
DEPOSITS 








Fifth Ave. at 60th Street 
Madison Ave. at 42nd Street 


Celie 


SURPLUS AND UNDIVIDED PROFITS 


CENTRAL UNION TRUST COMPANY OF NEW YORK 


80 Broadway 





Condensed Statement as of September 12, 1919 


ASSETS. 


CASH on hand, in Federal Reserve Bank and due from 
$41,246,509 16 


Fifth Ave. at 38th Street 





UNITED STATES TREASURY CERTIFICATES__-_- 8,316,000 00 
$49 562,509 16 
Ren Eee ee ee SS Soke bL a Seam ansicn eck $22,259,608 27 
TE Bate aeap ee aan 2.2: 142,941,445 99 
Bonds and Other Securities._...............__._._.--- 33,000,190 40 
Stock in Federal Reserve Bank_______.-_______________- 825,000 00 





letter nn ee nn 


Customers’ Liability Account of Acceptances 


i ce rei I i a $267 ,216,387 40 


LIABILITIES. 





i BEE I, aba sn os euidbwmsscane dhink seteeusenm $267 ,216,387 40 


199,026,244 66 
4,626,105 79 
12,400,993 91 
1,600,533 88 





$31,035,092 39 
221,066,340 10 
2,318,209 05 
395,751 95 
12,400,993 91 





























BATTERY PARK NATIONAL BANK 


NO 2 BROADWAY, NEW YORK. 
Condensed Statement Sept. 12, 1919. 
RESOURCES. 








INCORPORATED 1870 


CONTINENTAL BANK 





HUDSON TRUST COMPANY 


Thirty-Ninth St. & Broadway, N. Y. 








BROAD STREET & EXCHANGE PLACE 
Spec ies end Motes <p ee ot a $384.00 37 NEW YORK Condensed statement as of the close of 
Due from. Yay ee ae “eee bs Condensed Statement Sept. 12, 1919 business Sept. 12, 1919 
nome Loans and Discounts_____....__ $6,814,118 13 
oy Repeats 6,120,236 7® | Bonds and other Securities------- 2,087,084 91 RESOURCES 
coon onl Discounts------------ 8,575,801 00 | Real Estate_----._-..____.____. 619 08 | U. S. Government Bonds------- $1,185,251 80 
Bonds with U. 8. Treasurer____-- 235,000 00 Hechanges per hearing House.... 9, 384. ro 4 Bonds of the City and State of 
Interest Harned and d Unpaid etiete 27,695 34 Onah m Banks..-......._..... 410,956 : =| NT i a 635,000 00 
Cusigieers Liability under Later es see Per ane Bilis Bahaced-—--- sast8e 88 
= of ners’ Liability under — 891,050 90 $20,149,829 79 | Furniture and Fixtures.....--. 2,000 00 
Furniture and Fixtures._......-- EE I I Ste IE $1,000,000 00 | Bonds and Mortgages (First) --- 57, 
589 39 Salotes and Undivided Profits... - 692,396 75 | Accrued Interest Receivable-_-- 37,621 
LIABILITIES. $22,822, Reserved for Tame, Expenses, &c. 102,733 62 | Cash on Hand and In Banks-_--- 2,167,644 rt} 
Capital Stock----—. aan grognee-> Sis :680:284 ee RSanik, Certificates of Deposit, &¢. 2,097,098 11 $8,227,348 43 
Surplus Ty Bg rofits - -- 2°454 64 PC iccccnastvaccuonbséiakin’ 16,257,601 31 LIABILITIES 
en ; and interest. - 40.238 65 re et ee ee, DN $500,000 
Gireulating N A eadroacqnsaiaa 178,900 00 OFFICERS *2°249-829 79| Strplus and Undivided Profits. 649/946 89 
Rediscounts and Bills Payable--- 1,737,740 00 Reserved for Taxes &c-..-.--.--- 8,516 80 
Commercial Letter of Credit Ac- ALBERT TAG........0.-2-----ceccee Chairman | Dividends Unpaid--....-------- 10,238 00 
ee eee eww 947,539 16| J. F. FREDERIOCHS_________.._.___President | Accrued Interest Payable_--_-- 17,589 74 
DEPOSITS Cte a ewe 16,755,425 52 D. SCHNAKENBERG nes Vice-President | Deposits ..........-....------- 7,041,057 00 
22,822,589 39 | HENRY BLOCK.-...___.......- Vice-President 
OFFICERS. : it  __, RRR ks Cashier $8,227,348 43 
E.A.deL President FR OFFICERS. 
GOR NER____ Vice-President ANK V. BALDWIN, President 
HIOHARD ¢ ©: SARHART. ~~ Vice-President : JOHN GERKEN, Vice-President 
7. sertraline Cashier |New York County National Bank| ®ictarb a. Pury. V.-Pres. & Sec’y 
silt ta tain Asst. Cashier J BROD T 
A.S. BAIZ--_--_-___.. . J. BRODERICK Jr., reasurer 
GRO. BORE LING, JR 7 7777 Asst. Cashier | - 14TH ST. & EIGHTH AVE. WILLIAMJ. TERRY, Asst. Sec. & Asst. Treas. 
OC. O. PROBST__.".______-_--Asst. Cashier NEW YORK CITY 
ALFRED E. ZELLERS____-- Asst. Cashier 





ERNEST A. de LIMA__Mer. Foreign Dept. 














Service to Bankers 
The service which K. N. & K. 
render to bankers is unique. 
Our Letters of Credit and Trav- 


elers’ Checks are known the 
world over. 


Knauth ‘Nachod & Kune 


New York Stock 











Member 
Equitable Building ew oe Verk e 





STATEMENT SEPT. 12, 1919 


RESOURCES 
Loans and Investments_......... $11,427,779 + 
United States Gov’t Securities... 1, ase 5,066 1 
Real Estate and Fixtures... . 7,300 00 
Exchanges for Clearing House-_.__ $916 12 
Cami and Reserve. .....2-<<.+--- 3,524,200 33 
$17,025,909 24 
LIABILITIES 
Capital Stocks, Surplus and Profits. $1,482,383 p= 
CES 5c oe co chen s o decinaed 94,900 00 
eames ed Interest, Zeete. G6. essce gan’ sne or 00 
DEPOSITS 122222227277 2272 14, S68'944 37 37 
$27,025,909 24 
OSCAR COOPER President 
JAMES C. BROWER, Vice-President 
LEWIS LELAND PIERCE, Vice-President 
LAWRENCE J, GRINNON, Vice-President 
ARTHUR 8. HURST, Cashier 


PHILIP A. HUTCHINS, Assistant Cashier 














AMERICAN FOREIGN 
BANKING CORPORATION 


53 Broadway, New York 


Capital, Surplus and Undivided 
Profile. amet is $5 ,000 ,000 
BRANCHES 

Havana, Cuba 
Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince. Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 

‘I Harbin, Manchuria 
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Guaranty Trust Company 


FIFTH AVENUE OFFICE 
Fifth Avenue & 43rd Street 


LONDON 


of New York 


140 Broadway 


MADISON AVENUE OFFICE 
Madison Avenue & 60th Street 


LIVERPOOL PARIS 


3 


BRUSSELS 


Condensed Statement, September 12, 1919 


Cash—on Hand and in Banks 
Exchanges for Clearing House 
Loans and Bills Purchased 


RESOURCES 


$160,029,765.45 
33,831,826.60 
438,826,951.96 
38,100,722.15 


Public Securities, including British and French 
Treasury Bills 


Other Securities 
Bonds and Mortgages 
Foreign Exchange 


52,968,523.65 
1,910,600.00 
13,097 ,045.77 


Credit Granted on Domestic and Foreign 


Acceptances 


52,414,058.21 
6,000,000.00 
5,927,839.02 


$833,901 ,642.70 








Surplus Fund—required by law___.- 
Additional Surplus—not required 


Undivided Profits 

Accrued Dividend 

Outstanding Treasurer’s Checks 
Foreign Accounts 

Domestic and Foreign Acceptances 


20,000,000.00 $50,000,000.00 
4,636,977 .89 

1,000,000.00 

20,424,775.94 

15,425,317.88 

52,414,058.21 





Accrued Interest Payable and Reserve for Taxes 


and Expenses 


5,761,857 .66 
684,238,655.12 


$833,901 ,642.70 














WE WILL BUY 


Bigelow-Hartford Carpet Co., Com. 
Coastwise Transportation Co. 
Corona Typewriter Co., Inc., Com. 
Fairbanks Co., ist Preferred 
Gosnold Mills, Common 

Kinney Manufacturing Co., Common 
U. 8S. Envelope, Preferred 

U. S&S. Worsted, Common 


WE WILL SELL 
Crowell & Thurlow Steamship Co. 
Dallas Electric Corp., Preferred 
El Paso Electric, Common 
Hood Rubber, Common 
New York State Railways, Preferred 
Union Twist Drill, Preferred 
Wisconsin Minn. Lt. & Pow. 7% Pref. 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 


Private Telephone New York and Philadelphia 
**Main 708R” 














Head Office: 71, LOMBARD ST., LONDON, E.C.3 


Capital Subscribed - $279,814,250 
Capital paid up 44,770,280 
Reserve Fund 45,000,000 
Deposits, &c. - 1,339,832,190 
Advances, &e. - = 405,360,670 


THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 
| The Agency of Foreign & Colonial Banks is undertaken. 

















Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND, LTD. LONDON & RIVER PLATE BANK, LTD. 
French Aazxiliary : 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 
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MUNICIPAL BONDS 


EXEMPT FROM ALL FEDERAL INCOME TAXES 


Groton, Conn-__-____-_-- 
Providence, R. I_____-_- 
Waterloo, Iowa_-_-_-_-_--- 


Oklahoma City, Okla__5s 
Calcasieu Parish, La___5s 


Greenville, N. C_____-_- 


Valley County, Idaho__6s 


Midland, Texas_-__----- 


*Legal Investment for New York Savings Banks and Trustees 


Descriptive circulars will be sent upon request. 


R. M. GRANT & CO. 


31 Nassau St., New York 


YIELD 
June 1, 1920-42 4.40% 
April 1, 1923 4.60 
May 1, 1925 4.60 
Aug. 1, 1935 4.76 
Jan. 1, 1922-23 4.875 
July 1, 1920-43 5.00 


July 1, 1929-38 5.10 
Feb. 15, 1950-20 5.10 








Thirty Years 


in Export Banking 


As one of the pioneer English 
speaking banks in the Latin- 
American field, possessing ex- 
perience covering more than 
thirty years of specialization in 
that gS og the Anglo-South 
American Bank is in a position 
to afford American business 
men ‘superior service in export 


Twenty-three branches in South 
America and eight offices in 
Euro round out a _ service 
bro: and comprehensive in 
every detail. 


Our officers will be glad to con- 
fer with you. 


Anglo-South American 
Bank, Ltd. 


New York Agency 


























Boston St. Louis Portiand, Me. Chicago 49 Broadway 
Charleston, W. Va. 
We desire to announce that 7, 5% 


we have established a 


MUNICIPAL DEPARTMENT 


to deal in the various bond issues 
throughout the country. 


W. G. SOUDERS & COMPANY 


Investment Securities 


208 South La Salle Street 
Chicago 


New York 
Milwaukee 





Detroit 
Grand Rapids 



































General Asphalt 


We are preparing for general 
circulation a comprehensive dis- 
cussion of the Venezuelan oil 
prospects of this company, which 
should be of special interest not 
only to its shareholders, but also 
to those of 


Royal Dutch 
and 
Shell Transport 
and Trading 
On request for circular E 49 we 


shall be glad to send you a copy 
when issued. 


Hartshorne, Fales & Co. 


_ Members N. Y. Stock Exchange 


71 Broadway New York 
Tel. 7610 Bowling Green 




















Rotices 


To Shareholders of— 
THE IMPERIAL OIL COMPANY, LIMITED. 


In accordance with the provisions of By-Law 
No. 174, passed and enacted June 19th, 71919, 
and approved and confirmed by shareholders at 
the Special General pore hep he 2nd, 1919, 
the par value of the outstanding shar 





certificate that you surrender to us will go for- 
any, BP. FO8. Fe REST. Sepertel OM. Laat 

Kindly therefore, send by registered mail, on 
} ne. Pha anally 1919, addressed to the 


School Dist. Bonds 


Dated Sept. 15, 1918 
Due Sept. 15, 1952 
Opt. Sept. 15, 1923 


Denomination, $5,000 
Net Debt of School District 
less than 14%. 
Price Attractive 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI 


























Capital, $3,000,000. Surplus, $600,000. 


Two recent addresses of Harry 
H. Marrick, President of this 
bank, on the subjects, “The 
High Cost of Living’ and ‘The 
National Problem,” have been in 
such demand thet each is in ite 
third edition, tctaling 100,000 
copies. They are being used to 
offset radica'! sentirent by dis- 
tribution to employees. Orders 
for any number of either or 
both will be sent without cost. 


110 South Dearborn Street, Chicago 





eer 
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ATLANTIC REFINING COMPANY 


CUMULATIVE 7% NON-VOTING PREFERRED STOCK 


(Former subsiduary of Standard Oil Company) 


This Company has recently authorized (subject to approval by the stock- 
holders on October 6, 1919) a new issue of $20,000,000 cumulative 7% pre- 
i ferred stock. We cite the following from the Company’ s circular: 


The Company has no bonded indebtedness. 


Including the present financing, the net assets of the Company 
behind the preferred stock, are about $76,000,000. 


The net quick assets on December 31, 1918, that is before the 
present financing, were $24,440,000. 


Amount vag. ey te for preferred dividend is $1,400,000. Available 
for preferred dividends after deducting Federal Taxes. 


Year 1918 $7,410,000 
Average for 4 years (1915-1918) 7,909,000 


This stock can be retired by the Company after five years at $115 per 
share. The preferred stock is followed by $5,000,000 common stock which 
is selling at present at about $1,380 per share. This shows a valuation 
in the market of $69,000,000 behind the preferred stock. 


DIVIDENDS FREE OF NORMAL INCOME TAX 





We regard this stock as a conservative, high grade investment. 
Price when issued at market, to yield about 6.40% 
Inquiries Invited. 
CARL H. PFORZHEIMER & CO. 
25 BROAD ST. me Tee NEW YORK 


Tel. Broad 4860-1-2-3-4 
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Capital Surplus & Undivided Profit 
Over Hifty Million Dollars 
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tory and actually produc- 
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daily. 


Price and Fullest 
Information on Request. 


Rood Oil Corporation 


111 Broadway, New York City 
(Suite 625 to 630) 
Phones—Rector 8021-8022 











Illiriois Trust & Savings Bank 


La Salle at Jackson - - 


Capital and Surplus . . 


Chicago 


$15,000,000 








Pays Interest on Time 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 


Has on hand at all times a variety of ex- 
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$1,000,000 








Atlanta Terminal Company 


Series “‘A”’ 


First Mortgage 6% Gold Bonds 


Dated August 1, 1919. Due August 1, 1939. 


Authorized $2,500,000 


Present issue $1,000,000 


Company pays interest without deduction for Normal Tax of 2% 


Principal and interest guaranteed jointly and severally by endorsement by the 
Southern Railway Company, the Central of Georgia Railway Company 
and the Atlanta and West Point Railroad Company. 


For details regarding this issue, we quote from the letter of H. W. Miller, President of 


the Atlanta Terminal Company: 


These bonds will be the direct obligation of the Atlanta Terminal Company 
and will be secured by a direct first mortgage on the entire property of the 
Company. The Company has no other fixed interest bearing obligations. 


The Atlanta Terminal Company owns and operates a modern passenger station 
located in the center of the business district of Atlanta representing an invest- 


ment of $1,722,000. 


The Atlanta Terminal Po operty is used by the Southern Railway, Atlanta and 


West Point Railroad, 


ntral of Georgia Railway, Seaboard Air Line Railway 
and the Atlanta, Birmingham and Atlantic Railway. 


The first three com- 


panies each own one-third of the capital stock of the Atlanta Terminal Com- 

pany and are obligated under an agreement dated June 1, 1903, to use the 

passenger station of the Atlanta Terminal Company and no other for the : 
handling of their passenger business into and out of Atlanta. 


Price 100 and [nterest 


All the above bonds having been sold, this advertisement appears 


as a matter of record only 


Clarx, Dodge & Co. 


4%) Wall Street 
New York 














Harris, Forbes & Co. 


Pine Street, corner William 


New York 


























Building and Bankng~—s ~ 


America’s economic task is shown by the fact that building jas operations in 

85 cities for the month of July increased 180% over a y ago. The 

nation must not only make up lost time, but provide for the future. 

It is not enough, therefore, that banking facilities be a@equate for present 
needs. They must also provide for growth in these active days. The 

Metropolitan Trust nn gee offers out-of-town bankers facilities for the 

transaction of every fo banking in New York in keeping with this 


torward-looking spirit. 
vuprtal, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 
THE CITY OF NEW YORK 


60 vs Street 716 Fifth peenae 


EORGE C. VAN TUYL, JR., Preside 
BEVERLY CHEW Vice-President JAMES F MIEN AMARA, Vice-Pres. 
HAROLD B. THORNE, Vice-Pres. RTRAM CRUGER, Treasurer 
CHARLES W. WESTON, Vice-Pres, GEORGE N. HARTMANN: Sec’y 

JACOB C. KLINCK, Trust Officer 





GUFFY GILLESPIE OIL CO. 


Common and Preferred 
Bought—Sold—Quoted 
Circular on Request 


Moore, Leonard & Lynch 


embers New York and Pittsburgh Stock Exchanges 
Frick Bldg. Ritz-Carlton 111 Broadwa 
Pittsburgh ote lew Yor 
delphi 





THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 
Televhone Rector 8A1L8 
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$3,500,000. 


Kentucky Utilities Company 


First Mortgage Lien 6% Gold Bonds, Series “A” 


Due September 29, 1924 
Denominations $1,000, $500, $100 


Price 95.84 and interest, yielding 7% 





The Kentucky Utilities Company, organized in 1912, owns and 
operates Public Utility properties. Not later than October 1, 1919, 
the Company will absorb the Tennessee Public Service Company, 
and will acquire all of the First Mortgage Bonds and Capital 
Stock (except qualifying directors’ shares) of the Electric Trans- 
mission Company of Virginia. These three companies have been 
operated practically as a unit for four years and are now serving, 
primarily with electric light and power, 38 communities with one 
or more public utility service, viz: 38 with electric light and pow- 
er, 8 with ice, 6 with water, 1 with gas, and 2 with street railway 
service. The Company also owns afl of the capital stock of the 
Kentucky Light & Power Company, which supplies light and 
power to five communities in western Kentucky. 








The transmission lines traverse a 
large agricultural territory, including 
1C counties in the highly fertile “Blue 
Grass” region of central Kentucky. 
These Companies also operate exten- 
sively in the heart of the rich coal 
mining districts of southeastern Ken- 
tucky and western Virginia. There 
is a constantly increasing demand 
for power in this territory. In the 
past five years the number of electric 
customers has increased 182% and 
the connected load 216%. 


These bonds, in the opinion of 
counsel, will be a direct obligation of 
the Kentucky Utilities Company, and 
will be secured by a first mortgage 
upon all of the Company’s Axed 
property, rights and franchises now 
owned or which may be hereafter ac- 


quired with the proceeds of these 
bonds, and by a first lien upon the 
properties of the Electric Transmis- 
sion Company of Virginia through 
the pledge under this mortgage of 
all the first mortgage bonds and capi- 
tal stock of that company now or 
hereafter outstanding. The value of 
the physical properties upon which 
these bonds will be secured by a di- 
rect or indirect first lien, as reported 
by our examining engineer, is largely 
in excess of all First Mortgage Lien 
Bonds outstanding. 


Net earnings of the combined prop- 
erties for the year ending August 31, 
1919, amounted to $448,862.07, or 
over twice the annual interest 
charges of $210,000 on all First Mort- 
gage Lien Bonds outstanding. 


We recommend these bonds for investment 


All statements herein are official or are based on information which 
we regard as reliable, and while we do not guarantee them, they are 
the data on which we have acted in the purchase of these bonds. 


A Circular fully descriptive of the issue will be sent upon request. 


INCORPORATEO-—SUCCESSORS TO 


HALSEY, STUART & CO. 


N. W. HALSEY & CO., CHICAGO 
49 WALL STREET, NEW YORK 


TELEPHONE: 


HANOVER 6000 





CHICAGO PHILADELPHia 


DETROIT 


BOSTON ST. Louis 


MILWAUKEE 
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$600,000. 
CHAIN BELT COMPANY 


7% Cumulative Sinking Fund Preferred Stock 
Par Value $100 per share. 


Dividends payable quarterly on the first day of January, April, July and October. 


Redeemable at the option of the Company at 110 on sixty days’ notice, on any dividend date after 
December 31, 1920. 


FIRST WISCONSIN TRUST COMPANY, Registrar 


CAPITALIZATION 
Authorized. Outstanding. 
First preferred 7% Cumulative_______________- $1,000,000 00 $600,000 00 
Second Preferred ____________________-_--___-- 300,000 00 83,800 00 
a EEE 1 RS) SO 1,500,000 00 800,000 00 


From the within letter of Mr. William C. Frye, President of the Company, we summarize 
as follows: 


The Chain Belt Company, organized in Milwaukee, under the laws of Wisconsin, in 
February, 1892, is engaged in the manufacture of labor-saving machinery. Factories and 
foundry are now operated on Park Street, Milwaukee, and foundries in West Milwaukee 
where the Company now owns a total of 23.7 acres. 


Additional capital is desired for the purpose of increasing the manufacturing facilities at 
the plant in West Milwaukee. This is made necessary by reason of the large demand for 
Rex Chain, Rex Concrete Mixers and Rex Elevators and Conveyors of various types manu- 
factured under patents owned by the Company. 

The Company has no funded debt of any kind. No mortgage or lien or funded debt 
running longer than one year, nor any shares of Stock having priority over or a parity with 
this issue of Preferred Stock, may be created by the Company, unless the holders of at least 
seventy-five per cent of the amount of this issue of Preferred Stock then outstanding shall by 
vote concur therein. 

Beginning July 1, 1921, a sinking fund shall be created. There shall be set aside, out of 
the net earnings, an amount equal to 5% of the greatest amount of Preferred Stock at any 
time outstanding which shall be used to retire this issue of Preferred Stock at not to exceed 
110 and accrued dividends. 


No dividends on any other class of stock shall be declared or paid when its effect will be 
to reduce the net assets below 200% or the net quick assets below 120% of the total par value 
of outstanding Preferred Stock. 


Total net assets equal more than $324 per share, and net quick assets equal more than 
$228 per share. These figures do not include any valuation for good will, patents, trade 
marks, and drawings, which are carried on the Company’s books at a nominal value of $1 00. 


Average profits for the ‘past three years have exceeded 434 times the dividend require- 
ments for this issue of Preferred Stock after all taxes, including State, Federal, and Excess 
Profits, have been paid. 


Price 100 and Accrued Dividends 
All legal matters in connection with this issue have been passed upon by Messrs. Miller, Mack & 
Fairchild, for the Wisconsin Securities Company and by Edgar L. Wood for the Company. The accounts 
of the Company have been audited by Messrs. Arthur Young & Company, Certified Public Accountants. 


This stock having been largely oversubscribed, this advertisement appears as a 
matter of record only. 


WISCONSIN SECURITIES COMPANY 
Milwaukee 


The statements herein made represent our opinion, based on information relied upon by us; but we assume 
no liability therefor. 
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$3,575,000 


STATE OF SOUTH DAKOTA 


Rural Credit 5% Bonds “Series M” of 1919 


Dated October 1, 1919 Due serially as shown below. 


Principal and semi-annual interest April 1 and October 1, payable at the Con- 
tinental & Commercial Trust and Savings Bank, Chicago, Illinois, or at the 
First National Bank, New York City, New York. Coupon Bonds 
with the privilege of registration as to principal. 
Denomination $1,000. 


*Exempt from the Federal Income Tax 


Legal Investment for Savings Banks and Trust Funds in New York, 
Connecticut and Various other States 


Eligible as Security for Postal Savings Deposits on a 100% Basis 





FINANCIAL STATEMENT 
(As Officially Reported) 
Assessed valuation for taxation. . . . .  . §$2,095,154,178 
Bonded debt, including this issue 21,450,000 


Population, 1910 Census, 583 ,888 
3 1918 Estimated, 735,000 


Total bonded debt less than 144% of assessed valuation. 


South Dakota is primarily an agricultural State, although it has other important 
industries. Total value of farm products, in 1917, according to United States Govern- 
ment Reports, amounted to $498 ,602,000, or nearly one-third of the total assessed valua- 
tion of all taxable property in the State. 


“These bonds are a general obligation of the State of South Dakota. They are 
issued by the Board of Rural Credits Commissioners pursuant to law under an amend- 
ment to the Constitution of the State of South Dakota authorized by a vote of the people 
and upheld by a decision of the Supreme Court of the State.”’ 

* Under the statute and rulings of the Treasury Department, the interest on bonds 


issued by States, municipalities and other political subdivisions in the United States 
is exempt from the Federal Income Tax. Certificates of ownership are not required. 





MATURITIES AND PRICES 
$300,000 Oct. 1, 1930 @ 102.55 and interest $300,000 Oct. 1, 1935 @ 103.35 and interest 


300,000 “ 1, 1931 @ 102.73 se 300,000 ‘ 1, 1936 @ 103.49 ” 
300,000 “ 1, 1932 @ 102.89 p 300,000 “ 1, 1937 @ 103.62 
300,000 “ 1, 1933 @ 103.05 ye 300,000 “ 1, 1938 @ 103.74 oo 
300,000 “ 1, 1934 @ 103.20 . 875,000 “ 1, 1939 @ 103.86 "4 


Yielding 4.70 Per Cent 





Continental and Commercial Harris, Forbes & Co. 
Trust and Savings Bank NEW YORK 
CHICAGO 
Halsey, Stuart & Co. The National City Company 


NEW YORK NEW YORK 
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NEW ISSUE 





American Safety Razor Corporation 


(a Virginia Corporation) 


Manufacturers and Distributors of Safety Razors, Safety 
Razor Blades, Shaving Brushes and Shaving Accessories. 


CAPITALIZATION 


Authorized $20,000,000—AII Common Stock, Par Value $25 


No Preferred Stock or Bonded Indebtedness 


BANKERS TRUST CO., New York, Registrar. 
MERCANTILE TRUST CO., New York, Transfer Agent. 


The Corporation is a consolidation of the Gem Safety Razor Corporation 
(Gem Safety Razor), American Safety Razor Co., Inc. (Ever-Ready 
Safety Razor), Kampf Bros. (Star Safety Razor and Shaving Brushes) 


OFFICERS 


/OSEPH KAUFMAN, President GEORGE L. STORM, Vice-President 
JULIUS B. de MESQUITA, Treasurer MILTON DAMMANN, Secretary 


DIRECTORS 


GEORGE L. STORM, Chairman Board of LEON SCHINASI, President Importers & 
Directors, former President Tobacco Exporters Insurance Co. 

Products Corporation. MILTON DAMMANN, Attorney at Law. 
BENJAMIN BLOCK, Block, Maloney & Co., SAMUEL F. WILLIAMS, President Sweets 
74 Broadway, New York. Company of America, Inc. _ ; 
FREDERICK H. HOFFMANN, Treasurer JULIUS B. de MESQUITA, Vice-President 

Gem Safety Razor Co. American pci f Razor Co., Ine. 
JOSEPH KAUFMAN, President American JULIUS MUNDHEIM, Vice-President Kauf- 
Safety Razor Company, Inc. mann’s Department Store, Pittsburgh. 


We summarize from the President’s letter, Mr. Joseph Kaufman, as follows: 


The remarkable growth of the dollar safety razor is parallel with the commercial prog- 
ress made by all three of these companies. The output of safety razors and safety 
razor blades has steadily increased from year to year, so that it is conservative to esti- 
mate that the sales of the combined companies for the calendar year 1919 will show well 
over one hundred million (100,000,000) blades and well over two million (2,000,000) 
safety razors. 


Advantages of the New Company—The American Safety Razor Corporation will promptly 
eliminate innumerable items of overhead inevitable under separate operation of the three 
companies about to be consolidated. Through concentrated purchasing, production and dis- 
tribution not only will profits be greatly increased, but the razors and blades of the several 
concerns immeasurably improved in quality by the inter-adoption of hitherto jealously guarded 
secret methods in manufacturing unique to each plant. 


Management—The management will continue in the hands of men who for more than twenty years 
have successfully conducted the business of manufacturing Gem, Star and Ever-Ready razors. 


Plants—The company has three plants in New York City, a manufacturing blade plant in Toronto, 
Canada, and an assembly plant in London, England. 


Net Earnings—Based on the business of the consolidated companies for the first eight months of 
1919 and the unfilled orders on hand, it is conservatively estimated that the net earnings for 
the current year after providing liberal expenditure for advertising should be not less than 
$1,500,000 and the net earnings for 1920 should not be less than $2,000,000, after appropriating 
from gross earnings approximately $750,000 which the company plans to spend in an extraor- 
dinary advertising campaign, especially in the development of its foreign markets. 


Stock Issue—In behalf of this company we are offering 400,000 shares of this stock at $18 00 per 
share—if, as and when issued and subject to the advice of counsel. The market, for the 
present, will be on the New York Curb and we are advised that application will be made in due 
time to list it on the New York Stock Exchange and on other exchanges in the leading cities. 





Ail legal details will be approved by Messrs. White & Case, New York, and by Malcolm Sumner, Esq., New York. A cer- 
tfled audit of the books of the constituent companies has been made by Arthur Young & Co., Certified Public Accountants. 


We are not responsible for information contained in this advertisement, 
but have obtained it from sources which we believe to be reliable. 


Block, Maloney & Company 


74 Broadway, New York 203 S. La Salle St., Chicago 


All of the above issue having been sold, this 
advertisement appears only as a matter of record 
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$3,500,000 


Clinton-Wright Wire Company 
8% Convertible Preferred Stock 


Convertible at any time at the option of the holder into Common Stock on the 
basis of two shares of Common Stock (par value $50) for each share of 8% Convertible 
Preferred Stock. 





CAPITALIZATION 
(As officially reported as of September 19, 1919) 
Authorized Outstanding 
First Preferred Stock 7% Cumulative. . . . $8,600,000 $3,500,000 
8% Convertible Preferred Stock, Cumulative (this issue) 5,000,000 5,000,000 
Common Stock (par Value $50) ‘ : : > : 7,500,000 7,600,000 


The Company has no funded debt 





From a letter of Harry W. Goddard, Chairman of the Board of Directors, we summarize as follows: 


The Clinton-Wright Wire Company, as a step of great importance in the development of its business, 
has entered into a contract as of September 15, 1919, with the Spencer Wire Company, founded 1820, by virtue 
of which it immediately acquires the current assets of that company and its plant in Spencer and leases its 
plant in Worcester on a basis which in 12 years will give it title free of encumbrance. 


The company is one of the largest manufacturers of wire and wire products. Its eight plants in 
Worcester, Clinton, Palmer and Spencer, including the plant it leases, have an aggregate floor space of about 
48 acres and employ about 3500 hands. The combined gross sales for the latest fiscal years aggregated 
about $18,000,000. 


The 8% Convertible Preferred Stock is protected by conservative restrictions and has preference o7T¢ 
the Common Stock as to both assets and earnings. A cumulative quarterly sinking fund, commencing 
July, 1920, is estimated to redeem the entire issue within 18 years. 


The fixed assets owned in fee have been appraised by Messrs. Ford, Bacon and Davis at a sound value 
of $8,845,000. The net quick assets according to a consolidated balance sheet prepared by Messrs. Mar- 
wick, Mitchell, Peat & Company are over $6,638,000. The net assets are thus in excess of $15,000,000, 
which, after deducting the First Preferred Stock, is equivalent to over $230 for each share of 8% Con- 
vertible Preferred Stock. 


The average net earnings of the constituent companies for their respective fiscal years ended since 
March 31, 1916, have aggregated about $1,875,000. The balance after deducting prior charges being equal to 
about 3 times the dividend requirements and over 2% times the dividend and sinking fund re- 
quirement of the 8% Convertible Preferred Stock. 


Price 99 and accrued dividend to yield over 8% 
Subject to prior sale and change in price and when, as and if issued and delivered to us. 


Spencer Trask & Company _ E. H. Rollins & Sons 


The information and statistics herein contained have been obtained from sources that we deem reliable, and, although 


not guaranteed, are accepted by us as correct. 
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$3,300,000 
A. O. Smith Corporation 


Five-Year 6% Sinking Fund Gold Notes 


Dated October 1, 1919 Due October 1, 1924 
Total Authorized and Issued $3,300,000 


A minimum sinking fund of $250,000 each six months, first payment October 1, 1922, 
will redeem Notes by purchase or call 








Redeemable in whole or in part at any time on 30 days’ notice; at 103 and interest to and in- 
cluding December 1, 1921, the redemption price decreasing 4 of 1% for each succeeding six months. 


First Wisconsin Trust Company, Milwaukee, Trustee 


The Company agrees to pay the Federal Normal Income Tax up to 2% 





The following information is contained in a letter to us from the President of the Company: 


THE COMPANY’S These Notes are the direct obligation of the A. O. Smith Corporation, of Milwaukee, 
BUSINESS the has oe manufacturers in the world of pressed steel automobile and motor 
truck frames. 


AVERAGE EARNINGS For the past three fiscal years, ended July 31, 1919, average net income available 


OVER 10 TIMES for interest charges and Federal taxes has been approximately $2,000,000 per annum, 

INTEREST equal to over 10 times annual interest on these Notes. For the year ended July 

31, 1919, net income was approximately $2,380,000, or more than 12 times annual Note interest. 

RESTRICTION ON The ownpes has no funded debt other than this issue. The Trust Deed provides 

FURTHER ISSUE] that no funded debt having priority over the Notes, or ranking equally with them, 
can be issued during their life. 

MAINTENANCE The Trust Deed provides that the company will maintain total net assets, after 

OF ASSETS deducting all liabilities, including depreciation reserves, of at least 250% of the 
outstanding Notes. 

SINKING FUND The Trust Deed a for a fixed sinking fund of $1,000,000, payable $250,000 
each six months, first payment October 1, 1922, together with an additional amount 


equal to 25% of net income, as defined, in excess of $1,500,000, to purchase Notes in the market up to the re- 
demption price then effective or to call Notes at such price. 





The information contained herein has been obtained from sources 
which we consider reliable, but we do not guarantee its accuracy. 





Subject to approval of legal details by our counsel. 


Price 97'4 and interest. To Net about 6.70% 





Wm. A. Read & Co. 


This advertisement appears as a matter of record, all of the Notes having been sold. 
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$4,989,000 
The Detroit Edison Company 


5% First and Refunding Mortgage Gold Bonds 


Dated July 1, 1915 Interest March 1 and September 1 Due July 1, 1940 


A legal investment for Savings Banks in Maine, 
New Hampshire, Vermont and Rhode Island 


For further information regarding this issue attention is called to the letter of Mr. Alex Dow, President of 
the Company, copies of which will be furnished on request and which states that: 


The" Detroit Edison Company does the entire commercial electric lighting and industrial power business 


in the City of Detroit and of an extensive adjacent territory in the State of Michigan serving a total popu- 
lation estimated to exceed 1,100,000. 


The First and Refunding Bonds are secured, in the opinion of counsel, by a direct first mortgage upon the 
new Connors Creek steam generating station in Detroit, having a present installed capacity of 195,000 k.w. 
and which, as planned, will have an ultimate capacity of 150,000 k.w. This station is situated on twenty- 
eight acres of land fronting on the Detroit River in the City of Detroit, and is favorably located as to trans- 
portation facilities both by rail and water. The site will accommodate a second power plant of at least 
equal generating capacity, when made necessary by the future growth of the business. The construction 
and equipment of the present plant conform with the highest standards of engineering practice. The bonds 


are secured in addition by a mortgage upon practically all of the remainder of the Company’s property, 
subject to $14,000,000 underlying (closed mortgage) bonds. 


On the basis of the valuation made by engineering experts of the Michigan Railroad Commission : as of 
June 30, 1915, with the addition of net construction expenditures from that date to August 31, 1919, the 
value of the property of the Company on the latter date, excluding current assets and materials and sup- 


plies on hand, was more than twice the principal amount of all of the mortgage bonds then outstanding 
together with the present issue. 








Earnings 
for the year ended August 31, 1919 

inten Te i Se ds ae. ca niabb antennae ded $15,357,202 77 
Operating Expenses, including Maintenance, Depreciation 

IGRGEND GING: COMO. nc oh pe cccec dewconcnntnn dém tdneondesh® 11,153,940 96 
i i is di, cain ain ints ocetainth hina anid alias $4,203,261 81 
Annual Interest on Mortgage Bonds (including interest on 

present issue of $4,989,000 First and Refunding 5s)_._.. 1,533,250 00 
iis 6 Se 5s ie aT us ddbdintn Wheat bib icwieich iisbaade $2,670,011 81 


Net earnings almost exactly two and three quarters times annual interest on mortgage bonds 


On the basis of present market values, the junior securities represent an equity over and above the mort- 
gage debt of more than $37,000,000. 


The property of the Company in the City of Detroit is apynted under franchises which are not limited in 
point of time, and which, in the opinion of counsel, extend in any event beyond the maturity of the bonds. 


We recommend these Bonds for investment 


Price on application 


Coffin & Burr, Inc Harris, Forbes & Co 


New York New York 
Spencer Trask & Co 
New York 
First & Old DetroitNat’IBank Security TrustCo 
Detroit Detroit 


All statements made herein are from official sources, or from those which we regard as_reliable, or are the expression of our belief. 
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$3,500,000 
J. I. Case Plow Works Company 


7 Per Cent First Preferred Stock 
Par Value $100 


Preferred as to both assets and dividends. Redeemable by lot, in whole or in part, at 110 and accumulated dividends, Dividends 
payable quarterly January list, April Ist, July 1st and October Ist. 


Exempt from Normal Federal Income Tax 


An annual sinking fund of $175,000 beginning with the year 1923 will be used for the retirement of the First Preferred Stock either 
through purchase in the open market or by callinx the same at 110 and accrued dividends. 


Registrars: 
Continental and Commercial Trust and Savings Bank, Chicago 
Liberty National Bank, New York City 


Transfer Agents: 


First Trust and Savings Bank, Chicago 
New York Trust Company, New York City 


CAPITALIZATION 
Authorized Outstanding 
7% Cumulative First Preferred Stock (par value, $100) . $5,000,000 $3,500,000 
7% Non Cumulative Second Preferred Stock 
(par value, $100) . P . > . ‘ » . 7 5,000,000 3,500,000 


Common stock (no par value) . ‘ . . 7 é 4 125,000 shares 125,000 shares 


Full particulars regarding the issue are given in a letter from Mr. H. M. Wallis, President, 


which has been summarized as follows: 
Organization The J. I. Case Plow Works Company has been incorporated under the laws of Delaware for 


Earnings 


Assets 


Safeguar 


A. 


the purpose of acquiring and bringing under one management and control the property and 
business of the J. I. Case Plow Works and the Wallis Tractor Company, both of Racine, Wis. 
The business of the J. I. Case Plow Works was originally established as the Case-Whiting Com- 
pany in 1876, with Mr. J. I. Case as its first president. It has continuously engaged in the 
manufacture of plows and a line of tillage implements. 

The business of the Wallis Tractor Company was organized in 1912 and since its inception, 
the Company has engaged exclusively in the production of the well known ‘Wallis’ Tractor. 


The net profits before taxes of the J. I. Case Plow Works for the two years and of the Wallis 
Tractor Company for the two and one-half years ending June 30, 1919, combined, were at 
the average annual rate of $755,737, or over three times the first preferred stock dividend 
requirements. 

For the present fiscal year net profits before taxes are estimated in excess of $1,250,000, or over 
five times the dividend requirements on the First Preferred Stock. Federal taxes for said 
period are estimated at only $130,000. 


Total net assets exclusive of good will are $7,272,713 02, or over $200 per share, and net quick 
assets alone, $4,375,237 50, or over $125 per share, for the First Preferred Stock. 


ds The Company agrees to maintain at all times net quick assets equal to 100% of the par value 
of the outstanding First Preferred Stock. 
Additional First Preferred Stock cannot be issued without the consent of three-fourths in 
amount of the outstanding First Preferred Stock, unless the net assets of the Company equal 
200 per centum and the net quick assets equal 125 per centum of the par value of the First 
Preferred Stock outstanding and that to be issued, and unless also the net earnings of the 
Company for the 12 months immediately preceding a period of three months prior to any addi- 
tional issue of stock, shall equal at least three times the annual dividend on the First Preferred 
Stock outstanding and that to be issued. 
The Company has no funded debt or floating debt, and agrees, while any preferred stock is out- 
standing, not to create any mortgage or other encumbrance upon any of its property (except 
purchase money mortgages or liens on property hereafter acquired) without the consent of 
three-fourths in amount of the First Preferred Stock outstanding. 
Sole voting power is vested in the First and Second Preferred Stocks in the event two quarterly 
dividends upon the First Preferred Stock are unpaid, such sole voting power to continue with the 
Preferred Stocks until all accrued and unpaid dividends are paid upon the First Preferred Stock. 


Price, 97 and accrued dividend 





The above information and figures are taken from sources which we consider trustworthy, and while not 
guaranteed, they have been relied upon by us in the purchase of these securities for our own account. 


B. Leach & Co., Inc. W.G. Souders & Co. 


105 South La Salle St., Chicago 208 South La Salle St., Chicago 
62 Cedar St., New York 31 Nassau St., New York 
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New Issue 


$2,000,000 | 
| 
Michigan Stamping Company | 


7% Cumulative Preferred Stock Participating up to 9% 


Preferred as to Assets and Dividends 


Par Value of Shares $100. Dividends cumulative from September 1, 1919, payable quarterly March 1, June 1, September 1, and 
December 1. Redeemable as a whole or in part, at the option of the company at 105 and accrued dividend on ten days’ | 
notice up to October 13, 1941, on which date the issue is to be redeemed at Par and accrued dividend in accordance j! 

with the Michigan Statute. TRANSFER AGENT and REGISTRAR: Union Trust Co., Detroit. 





CAPITALIZATION 
Authorized Outstanding 
Preferred Stock ($100 Par) 7% Cumulative Participating______ $2,000,000 $2,000,000 
Common Stock ($10 Par)_______._-_-------------------------- 1,300,000 . 1,300,000 





The following information is summarized from a letter signed by Mr. John H. Frecnh, President 
of the Company: 


Business The Company, founded in 1901 as a partnership, was incorporated under its present 
name in October, 1911, under the laws of Michigan. It is well known and is one 
of the largest manufacturers of various lines of metal stampings for the automobile 
trade, numbering practically all the principal.makes of cars among its customers. 


Plant The Company owns approximately 3614 acres of land in Detroit, upon which is located 
a large factory building of modern construction, with private railroad sidings over 1 
one mile in length. 


Purpose To enlarge the present buildings and equipment and provide the necessary working h 
Of Issue — ad — beg company to accept a large percentage of the business which now 
to ec . 


Security No security can be issued having me, prior to or equal with this issue, nor can 
any mortgage or lien be placed upon the Company’s properties or assets, except pur- 
chase money mortgages and commercial loans in the ordinary conduct of the business, 
if holders of 25% of the outstanding Preferred Stock dissent. 


Assets Total net assets equal $194 per share of this Preferred Stock. Net current assets 
are more than $117 per share. 


Earnings Net earnings after proper allowance for depreciation, but before Federal Taxes, for 
the year ended December 31, 1918, were $497,148, or more than Three and One-half 
Times the annual dividend requirements of $140,000 on this Preferred Stock and on 
the same basis, earnings for the first 7 Months Only of the calendar year were $731,464, 
or at the rate of nearly Nine Times the annual dividend requirements. 


Partici- After the Preferred and Common Stocks have received dividends of 7% and 10% 
pating respectively in any one year, any further cash dividends shall be divided in propor- 
Feat tion to the respective par value thereof until the Preferred Stock has received 8% 
eatures and the Common Stock 11% for that year. The Preferred Stock will again partici- 
pate in dividends after the Common Stock has received a total of 20% cash dividends 
in any one year; any further dividends in such year are to be divided in the same 
way until the Preferred Stock has received 9% and the Common Stock 21% in such (i 
year, when the participating feature ends. The rates of dividends shall always be \| 

based upon the present amount, $1,300,000, of Common Stock outstanding. 


Dividend ‘The Company from the time of its incorporation has paid annual cash dividends on 

Record its Common Stock at the rate of at least 12% per annum, and since January 1, 1919, 
has been paying monthly cash dividends of 144% on the Common Stock, or at the 
rate of 15% per annum. It is the present intention of the Board of Directors to con- 
tinue at least the present dividend rate on the Common Stock, thereby immediately 
entitling the Preferred Stock to 8% per annum. 


Equity The Preferred Stock is followed by $1,300,000 Par Value of Common Stock with an 
aggregate market value of $3,250,000, at current quotations. 





All legal matters in connection with the issue of this Preferred Stock have been passed upon by Messrs. Ste- 
venson, Carpenter, Butzel & Backus, for the bankers, and Messrs. Warren, Cady, Ladd & Hill, for the corpo- 
ration. The accounts of the Company have been audited by Messrs. Ernst & Ernst, Public Accountants. 


] 

The Above Preferred Stock is offered when, as and if issued and received by us at | 
Price $100 and accrued dividends per share 

| 


Temporary certificates will be delivered, exchangeable for permanent certificates, when, as and if issued and 
received from the Company. 


Incorporated 


Bonbright & Company 


25 Nassau Street New York 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 
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85% More Financial Advertising 
Than Its Nearest Competitor 


For the first eight months of 1919 the Chicago Tribune printed 85% more 
financial advertising than its nearest competitor, thus maintaining a leadership 
in this class of advertising of many years duration. This continued domination 
of the financial field is the result of the Chicago Tribune’s leadership as a news- 
paper and the immense purchasing power of its circulation which has been 
carefully and scientifically built, resulting in extraordinary advertising returns. 


Bank, Bond, Broker Advertising For August 


Bank Advertising Bond Advertising Broker Advertising 
Paper Agate Lines Paper Agate Lines Paper Agate Lines 
Tribune, 18,184 Tribune, 21,630 Tribune, 13,990 
Post, 14,148 News, 10,829 Herald-Examiner, 8,530 
News, 13,657 Post, 7,581 News, 8,352 
Herald-Examiner, 12,907 Herald-Examiner, 6,630 Post, 8,195 
Journal, 9,043 Journal, 2,700 Journal, 6,930 
American, 8,714 American, 879 American, 1,357 


RECORD OF FINANCIAL ADVERTISING 
(Daily Only) First Eight Months of 1918 


During the first eight months of 1918 the Chicago Daily Tribune printed 
(6 days a week) 188,270 agate lines of financial advertising more than the 
TOTAL AMOUNT printed by its nearest competitor—or about 36.6%. 


Financial Advertising Figures for the 
First Eight Months of the Year 1919. 


Chicago Tribune, 950,050 agate lines. 


Daily News, 513,203 “ 

Post, 482,528 “ ~ 
Herald-Examiner, 430,266 “ “ 
Journal, 345,472 “ ad 
American, 236,505 “ = 


The GAIN of the Chicago Tribune in financial advertising for the first eight 
months of 1919 is more than 90% greater than the gain of its nearest competitor. 


The Chicago Tribune maintains a high degree of censorship 
over its financial advertising. A copy of our Code of Rules 
governing financial advertising will be mailed free on request . 
to any bank, bond house, broker or advertising agency. 


The Chicaga Tribune 


(ITHE WORLD'S GREATEST NEWSPAPER} 





























The 
Ayommercta 


INCLUDING 


Railway & Industrial Section 
Bankers’ Convention Section 





Bank & Quotation Section 
Railway Earnings Section 





is] 








firtaltte 


(2 


COMIC 


Electric Railway Section 
State and City Section 








VOL. 109 








SATURDAY, SEPTEMBER 27 1919 


NO. 


2831 





The Chronicle 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


SNE Sh EL: , cs unactibuduhdnns onnsideni tikicpmecngniemalenibienbantiindsmmmal Gan 
For Six Months........ POT EEE EERE POT PSS Dp céuetheesdseduskecs ae 
European Subscription (including postage)-....... ERE TE 13 50 


tag 
_— Subscription six months (inclu POGERGS).. 6 ccdisnccccccscs 
Subscription (including postage) .....................- 
NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
in New York funds. 
Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (semi-annually) 
STATE AND CITY (semi-ann y) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 
Tramsient matter per inch qe a I Te er 


SP GE ccncsdéacccedvedeu 
Ordinary Business Cards 





Three Months (13 times).................. 
Six Months Se IS cc actaten abiaan’ aie 
Twelve Months (52 times)..............-... 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 





Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and 
Secretary. A of both, Office of the Company. 


CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $8,335,363 ,469, against $9,549,282,799 last week and $6,293,912,234 the 
corresponding week last year. 
































Clearings—Returns by Telegraph. Per 

Week ending September 27. 1919. 1918. Cent. 
Se Dee vdainwtanene acecnuned -| $3,780,075,062 | $2,745,891,546 | +37.7 
“ee 495,782,259 429,708,265 | +15.4 
376,415,289 332,869,292 | +13.1 
260,704,331 222,677,814 | +17.1 
202,169,395 171,039,024 | +18.2 
136,321,148 135,770,913 +0.4 
130,122,307 93,221,849 | +39.6 
129,480,403 121,855,836 +6.3 
78,937 ,645 55,776,583 | +41.5 
72,331,710 60,532,058 | +19.5 
61,782,935 54,197,536 | +14.0 
Eleven cities, 5 days... ......-.... $5,724,123,184 | $4,423,540,716 | +29.4 
a = 1,175,498 ,807 911,413,118 | +29.0 
Total all cities, 5 days....-. i akuiad $6,899 621,991 | $5,334,953,834 | +29.3 
i I i i oi de eeetiginateniinal 1,435,741,478 | 1,058 ,958,.400 | +35.6 
Total all cities for week___......-..- $8 235,363,469 | $6,393,912.234 +30.4 





The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Sept. 20 show: 
































Week ending September 20. 
Cleartngs ai— 
, Inc. or 
1919. 1918. | Dec. | 1917. 1916. 
$ $ | % | $ $ 

New York...--- 5,403 ,931,346)|3,377,528,085 +60.0,3,337,139,352|3,337,798,044 
Philadelphia ....| 516,495,312) 404,624,985 +27.6) 346,809,970) 267,930,973 
Pittsburgh - . ---- 188,986,743) 124,774,758 +51.5| 82,415,239) 69,609,871 
Baltimore. _---.-.-.- 104,605,280) 74,537,918 +40.3) 45,743,764) 36,427,682 
DEE ctestens 45,921,554; 28,218,907; +62.7| 18,896,471; 16,082,338 
pS 5,432 ,643 5,191,246, +4.6) 4,819,582 5,632,762 
Washington - ---- 15,417,815, 14,618,060 +5.5| 10,568,336 8,436,135 
Rochester. ..---- 10,837,301 7,974,290 +35.9 6,830,568 6,197 ,907 
Scranton. -...-.--- 5,238,108 3,934,553 +33.1 3,167,858 3,145,551 
8 Sores 4,382,773 4,112,306, +6.6 H 3,487,766 
Reading _..-.---- 2,565,483 2,613,044, —1.8 2,446,569 2,066 306 
Wilmington ---..- 3,400,000 3,178,036, +7.0 3,484,765 3,184,552 
Wilkes-Barre - -.- 2,600, 2,162,064; +20.3 2, ,041 1,806,885 
Wheeling ._.-.--- 6,542 603 4,657,208, +40.5 4,071,038 3,040,733 
Tn Gakedene 3,230,941 2,825,344, +143 4,260,411 1,924,270 
York..... 1,571,029 1,324,750 +18.6 1,128,218 1,062 ,038 
Re a 2,201,652 2,379,974) —7.5 1,957 ,625 1,403,121 
Greensburg - 800, 557,298) +43.5 1,113,269 886,761 
Binghamton. 1,067 ,800 34,100, +27.9 94,100 926,900 
GE acéecesa 1,395,974 1,947,691) —26.3 1,136,085 1,173,458 
Altoona ....-.--- 950,144 851,258, +11.6 737 ,298 711,683 
Lancaster ....-.-.- 2,600,613 2,387,876, +8 2,327,226 1,772,551 
Montelair......- 429,935 379, 160) +13.4 529.766 409 047 
Total Middle- -/6,330,605 ,049/4,069,862,911) + 55.5/3,887,173,545|3,775,117,334 
DSR <ccccecce 420,900,583; 296,812,166) +41.8) 242,365,934) 184,113,083 
Providence. ....- 10,720,300 10,843,100, —1.1 9,251 ,2 8,788,600 
Hartierd......<<- 10,375,657 9,204,830, +12.7 7,705,676 9,269,250 
New Haven..-..- 6,434,785 6,054,588; +6.3 4,813,640 4,833,493 
Portiland.-......- 2,350,000 2,574,536 —8.7 3,000, 2,408 428 
Springfield .-..-.- 4,375,036 3,808,479| +14.9 3,806,014 3,808,895 
Worcester......- 4,224,958 3,650,641) +14.8 3,747 ,035 4,336,726 
Fall River.....-. 2,241,550 2,270,794, —1.3 1,333,157 1,607 ,468 
New Bedford.-..- 1,447,111 1,861,771| —22.2 1,477 496 1,354,308 
PE Josuasced 1,079,409 1,187,599} —9.1 1,067 ,583 936,826 
Holyoke. ......- 25 ,000 710,498) +16.1 800,485 884.711 
ORES 736,625 579,497 +27.1 727 521 703,473 
Tot. New Eng_' 465,711,614 339,588,499! +37.1! 280,005,741' 223,045,261 
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Week ending September 20. 
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Clearings at— 
| Inc. or 
1919. | 1918, Dec. 1917. | 1916. . 
$ $ % $ $ 
Chicago -....... 650,323,280 535,818,524 +21.4 490,220,227 418,957,526 
Cincinnati ...... 80,446,060 59,345,315 +35.6 1253, 35,140,200 
Cleveland....... 156,349,865 94,230,579 +65.9 73,141,093 54,827,401 
Detrolt......... 116,112,251, 74,259,731 +56.4 55,290,479 50,515,599 
Milwaukee......' 30,459,013 463, —6.2 26,934,731 21,580,152 
Indianapolis.....| 17,695,000 16,441,000 +7.6 13,811,000 10,877,062 
tomate 14,467,500 10,812,500 +33.8 ,040, 9,864,500 
Toledo ......... 17,430,357, 10,792,711 +61.5 10,663,441 9,762,004 
panes 4,653,282, 5,300,666 —12.2 4,600,000 4,050,000 
Grand Rapids.../ 6,240,107' 5,532,937 +12.8 4,223,484 4,433,958 
D ,600, 4,240,193 +8.5 2,951,765 3,281,439 
3,972,374 +48.6 3,043,983, 2,183,031 
2,054,729 +30.8 1,768,771; 1,562,172 
3,982,111 +32.1 2,762, 3,642,670 
1,315,198 +32.1 1,297,497; 1,502,130 
5,124,000 +110.2 6,743,000, 2826 ,000 
2,003,051 +15.5 1,773,663) ,200,028 
836,958 + 114.5 857, 538,541 
1,345,421 +413 1,152, 703,311 
1,307,699 +48.6 1,113,562 819, 
2,058,318 +45.8 3,803,781 2,497,974 
1,008,321 +41.3 1,198,959 999, 
1,096,079 +49 1,055,785 900,911 
1,078,712 +34.3 57,810 662,918 
1,238,532 +27.8 1,082,310 744,074 
530, +5.7 ’ 516,579 
Jacksonville, Ill_- 727,061 493,483 +60.0 422,574 254, 
bib palieisicae ,100,000 979,955 +12.2 ’ ’ 
Ann Arbor...... 375,000 320,000 +17.2 336,647 237,431 
Adrian ....... ae 128,256 100,000 +28.3 106,856 58, 
MT abodnace 1,150,000 997,572 +15.3 1,122,131 1,057,291 
Owensboro... ... | _ 800,000 701,042 +12.7 7 348, 
Tot. Mid. West 1,146,632,752, 881,581,167 +30.7, 766,221,418, 647,996,806 
San Francisco...| 182,921,598 131,268,823 +39.3 99,433,505 73,535,368 
Los Angeles--_.- 52,446,000 33,484,000 +56.7 26,645,000 25,040,512 
Seattle ......... 52,320,178 47,870,043 +9.3 26,763,814 17,583,709 
Portland........ 46,978,755 32,261,315 +45.6 16,992,484 14,031,982 
Spokane. ....... 16,782,295 10,255,162 +63.7, 7,250, 108 
Salt Lake City...! 17,936,653 14,711,590 +21.9 13,966,978 11,095,183 
Tacoma 5,122,251 871,712 —12.8 3,430,289 2,446, 
Oakland 9,009,000 7,093,520 +26.9, 5,589,461 4,750,730 
Sacramento - 7,429,344 6,847,945 +27.1' 4,104,987, ,005, 
San Diego.-. ,200, 000 +10.0 2,126,486 1,936,986 
Fresno -.. 6,071,181' 3,047,476 +992 2,449,767 1,626,961 
Stockton. . 3,162,378, 2,501,000 +26.4° 1,919,502 1,466,336 
San Jose 2,332,728; 1,194,456 +95.3; 1,009,107 145,069 
Pasadena 1,569,664, 1,091,672, +43.8) 850,025 769,754 
Yakima 1,726,126: 876,157, +97.0 800,000 808 
oes" ims 1,144, 711,475 +609, 550,000 053 
Long Beach._- .- __ 1,896,828, 1,175,841) +61.3 697 ,667 539,516 
Total Pacifie .| 411,039,985, 301,262,177 +064, 214,579,072 165,086,981 
} ' 
Kansas City. .... 270,242,225 204,902,332, +31.9 159,991,537 109,406,782 
Minneapolis... - 55,156,693 64,448,640) —13.1| 41,035,181 27,561,279 
i tidnccce | 67,510,315 64,279,171) +5.0 39,442,035 28,493,690 
St. Paul...... -| “20,762,629 16,794,419 +23.6| 16,221,451 13,625,366 
Denver........-| 22,996,252, 26,024,030) —11 6 | 20,242,284 15,469,107 
St. Joseph...... 18,897,795  15,536,791| +21.6} 15,113,676 10,113,767 
Des Moines... 11,114,967, 8,893,641] +25.0, 8,205,483 5,875,013 
Sioux City...... 10,294,910 8,650,984) +19.0| 7,202,717; 4,727,715 
Wichita ........ 16,031,946  9,122,853' +75.7' 7,849,178 5,382,037 
9,797,238 19,937,057 —50.9  11,166.726 268, 
5,768,903 4,709,229 +22.5 3,762,000 2,846,679 
3,500,000 2,828,699 +23.7 2,913,733 1,940,025 
2,394,070 2,119,054 +13.0 2,486,631 1,795.996 
4,360,553 3,389,921 +28.6 2,317,883, 1,588,123 
1,100,047 693,307 +58.7 979,934 1,139,143 
917,375 735,556 +24.7 621,601) 641,599 
982,774 742,034 +32.3 558,748 622,544 
1,030,220 726,106 +41.9 601,777 523,765 
2,228,945 2,245,805 —0.8 1,534,499 3 
-| 2,500, 2,278,884 +9.7 1,886,135 1,622,823 
2,215,688 1,394,003 +52.4 2,109,747; 1,713,691 
| 1,178,740 1,146,538 +2.8 1,171,688 752,576 
Tot. Oth. West, 530,892,290 460,698,954 +15.2 347,414,644 243,852,582 
St. Louis....... | 191,799,513 166,625,532 +15.1 139,288,872 112,832,505 
New Orleans....| 65,954,458 52,092,786 +26.6 37,287,792 24,443,451 
Louisville. --.--- 16,242,516 21,300,564 —23.7 18,626,687| 16,885, 
Houston - -.----- 23,997,417, 20,337,352 +18.0 15,600,000 14,453,674 
Galveston.....-- | 7,956,064 8,340,101 —4.6 — 6,500,000 ,411,600 
Richmond ....-- 73,529,228 61,496,923 +42.8 30,919,994) 19,034,107 
Savannah ......- 9,231,071, 11,341,272 —18.6 12,881,053) 10,672,105 
Fort Worth....- | 17,956,479 16,670,943 +7.7 13,802,771) 10,775,801 
DE xeteccse 76,221,270 57,962,349 +31.5 34,285,492) 22,973,026 
Memphis ....... 20,065,533 13,426,033 +49.4 8,371,557) 9,855,873 
Nashville ......- 15,528,140 17,014,027 —8.7, 10,020,119} 7,741,684 
Norfolk....---.- 9,259,815. 8,190,009 +13.1  5,341.299| 4,046,945 
Birmingham ....| 17,874,194 6,551,336 +172.8 3,033,451) 2,768,502 
Augusta .....-.. 5,488,153) 6,197,423 —11.4 4,071,727 3,893,387 
Knoxville. -..... 3,534,606 2,866,329 +23.3, 2,312,977) 2,011,361 
Jacksonville... .. 8,909,130 6,268,009 +42.1 3,308,186) 2,400,000 
Chattanooga ....| 8,259,189 4,949,124 +66.9 4,706,874) 2,398,504 
Mobile ........- 2,100,000 1,634,932 +28.5 1,479,875 1,082,694 
Little Rock..... 9,300,000 6.295.066 +47.7. 3,924,178] 3,668,819 
Charleston ...... 3,000,000, 3,200,000 —6.2 2,341,562) 2,211,125 
Oklahoma .....- 15,292,196, 11,671,159 +31.0 7,838,115] 5,500,168 
Macon ........- 4,000,000, 2,100, +90.5 2,000,000} 7,205,826 
po aearamatenete ,300,000, 2,697,535 —51.8 2,000,000) — 2,300,000 
Vicksburg. ....-- 277,272 400,270 —30.7, 292,380 267,975 
Jackson .- 599,717 873,369 —31.3, 654,549 518,454 
Tulsa ...- 11,540,082] 8,397,423 +37.6 7,087,645) 3,489,252 
Muskogee- 4,025,346, 2,881,741 +39.7, 1,759,387| 1,622,328 
Di ckeasenes 37,454,069) 28,198,653 +32.8  18,645.067| 16,475,724 
Shreveport 3,691,651) 3,562,920 +3.6 1,300,000; ........ ae 
Total Southern _664,401,109| 543,543,249 _+22.2 _ 399,701,669/ 316,030,261 
Total all...... |9,549,282,799 6.596,787,905 + 44.8 5,805,186 ,032/5,372.278,014 
Outside N. Y_.!4,145,351,453 3.219,259,820 +28 8 2,558,046,680/2,034,480 
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NOTICE—DELAY BECAUSE OF LABOR TROUBLES. 


This week’s issue of our paper is very much delayed 
by the labor troubles in the printingand allied trades. 

The same cause has compelled us to defer until a 
subsequent week the issue of our “Electric Railway” 
Section, which ordinarily would have come to-day. 

Unfortunately, too, the situation promises to be still 
worse the coming week, as all the indications point toa 
general strike on October 1 throughout the metropoli- 
tan district, involving the compositors as well as the 
pressmen and assistants and the press feeders. We re- 
gret extremely the inconvenience to our subscribers 
from the delay, but it will be readily recognized that the 
matter is beyond our control. 


THE FINANCIAL SITUATION. 

The long threatened strike in the iron and steel 
trades, inaugurated by the unions affiliated with 
the American Federation of Labor, began at sched- 
uled time on Monday of this week, and has continued 
in progress since then. A committee of the United 
States Senate has at the same time been engaged 
in investigating the matter of this strike. Both 
events have served to confirm the opinion, previously 
entertained among persons of intelligence who had 
been following the subject, that this strike is wholly 
without cause or justification and has no better 
basis than the desire of certain leaders in the Ameri- 
can Federation of Labor to organize industrial work- 
ers who were well content as they are, who had not 
the least ground for dissatisfaction and who were 
not at all anxious to have a body of volunteers 
from the outside designated to look after their 
affairs, or even appreciated gratuitous efforts on 
their behalf in that respect. 

John Fitzpatrick, Chairman of the Federation 
Commitiee, and who instigated the strike, had to 
admit before the Senate Committee that when he 
ordered the strike the membership that could be 
claimed for the steel workers with assumed Federa- 
tion affiliation was no more than 100,000 (and 
this was in all probability a great exaggeration) 
out of the more than 500,000 total of steel workers, 
though he contended that the number had since 
been added to by another 50,000, making 150,000 
altogether. This will explain why the strike, though 
a large affair, has not assumed the formidable 
proportions threatened and also will serve to show 
how vainglorious were the boasts of this same Fitz- 
patrick that he would tie up the entire steel industry. 

The United States Steel Corporation, against which 
the strike was chiefly directed, seems to have fared 
better than some of the independent steel concerns in 
the failure of the steel workers to respond to the strike 
call, the failure being almost total at some important 
steel centres. According to present indications there 
is every reason to think the strike movement will meet 
with utter defeat. The only danger of a contrary result 
is from the interference of Congress or the Govern- 
ment, as has happened on some notable similar occa- 
sions in the past. In the present instance the head 
of the U. 8. Steel Corporation seems proof against 
insidious influences of this kind. His attitude from 
the first has been firm and uncompromising and he 
realizes that he is fighting for a great principle and 
also fighting for the whole industrial world, worker 
and employer alike—that consequently to yield would 
be like abandoning a cause the maintenance of which 
is essential for the progress and welfare of the entire 
country. At the present moment Elbert H. Gary is 

the right man in the right place. 














The foreign trade figures of the United States for 
August 1919, notwithstanding the very low ruling 
exchange rates on many of the leading countries with 
which the bulk of our commerce is conducted, was 
of very satisfactory volume. In other words, the 
exports, although covering a lower total than the 
exceptionally heavy aggregates for April and June 
last, were well above those for July and the heaviest 
on record for August. Concurrently, the imports 
exceeded all preceding months in our history with 
the exception of May and July 1919. With the 
mark quoted around 4c. in our money, reducing its 
purchasing power here to about one-sixth of normal, 
and increasing the cost of cotton to nearly $2 per 
pound to the German, and other commodities in 
like ratio, it is but natural that purchases should be 
restricted to absolute necessity. So is it also, only 
in lesser degree, with buying on British, French and 
Italian account, with the £ down 15%, the france 
40% and the lire 50%. In some instances, however, 
the depreciation in value of currency has not pre- 
vented foreigners from entering the markets here 
in competition with home consumers and bidding 
prices up. A case in point we cited on Sept. 13, 
sole leather offered to a local manufacturer for 95c. 
per pound, having been taken by a French buyer 
at $1 15. 

The total of exports from the country for August 
at $646,000,000 compares with $527,013,918 in 
1918 and $488,655,597 in 1917. This result com- 
bined with that for July gives for the elapsed two 
months of the current fiscal year an aggregate of 
1,216 million dollars, which beside establishing a 
new high mark for the period by 182 millions, ex- 
ceeding 1918 by that amount, is much more than 
double the total of 1915 and falls but little short of 
quintupling the outcome of 1914. For the eight 
months of the calendar year, moreover, the ship- 
ments of merchandise, as expressed in value, are 
greatly in excess of 1918, comparison being between 
$5,275,000,000 and $4,008,708,295 and more than 
four times the 1914 total. 

Imports of merchandise for August, while not a 
high monthly record, were, as noted above, of full 
volume, and at $308,000,000, ran ahead of the cor- 
responding month in any preceding year, the in- 
crease over 1918 being 35 millions. - The total for 
the two months of the fiscal year, moreover, at 652 
million dollars is a high record for that period, as is 
the aggregate for the eight months since Jan. 1 
which, reaching $2,263,000,000, contrasts with $2,- 
060,884,606 last year and $2,046,097,605 in 1917. 
The net result of our foreign trade in August is an 
export balance of $338,000,000, this comparing 
with $254,011,002 in 1918 and $220,800,830 in 
1917. For the eight months the favorable balance 
is $3,012,000,000, contrasting with $1,947,823 ,689 
last year and $2,102,844,242 in 1917. 





Canada’s foreign export trade for the elapsed 
portion of 1919—the eith months ended Aug. 31 
1919—also makes a very satisfactory showing not- 
withstanding the elimination of munition and war 
supply shipments which were important items in 
the 1918 total. In manufactures and minerals there 
is a decrease, but this is much more than offset by 
an important gain in the exports of animals and 
their products, beside which moderate or slight in- 
creases are in evidence in foodstuffs and forest prod- 
ucts. The aggregate of merchandise exports from 
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the Dominion for the eight months was $764,859 ,120, 


against $734,279,902 in 1918. Imports for the 
period, on the other hand, were but $575,870,590, 
against $613,227,796 a year ago. Consequently, 
the favorable or export balance for the latest eight 
months was $188,988,530, against $121,051,906 
in 1918 and $237,266,927 in 1917. Since the break- 
ing out of the war in Europe the position of Canada 
in international trade has undergone a decided 
change. In the eight months of 1912 and 1913 the 
excess of imports over exports was in each case over 
200 million dollars and in 1914 the balance on the 
same side of the account was 126 millions. In 1915, 
however, exports ran ahead of imports by 19 mil- 
lions and this total was swollen ten fold in 1916, 
while in 1917, 1918 and 1919, as already indicated, the 
Dominion each year had a favorable balance for a 
considerable amount. 





The situation in Fiume that was brought to a head 
recently by the seizure of the city by Gabriele D’An- 
nunzio, easily attracted the greatest attention 
among the many happenings in Europe. Special 
consideration was given to it by close students of 
European affairs, both abroad and in this country, 
not alone because of what occurred in that little 
city, control of which has been so eagerly sought by 
both the Italians and the Jugo-Slavs, but because of 
the importance and broad significance of the events 
in their bearing upon the near future of the relations 
between the various countries that participated in the 
war. -The Italians maintained that, except for the 
unrelenting opposition of President Wilson to the 
awarding of Fiume to their country, the whole situa- 
tion with respect to Fiume would have been definitely 
adjusted months ago and the D’Annunzio incident 
altogether averted. Ardent supporters of the League 
of Nations contended that if that proposal had been 
made effective promptly by the United States 
Senate and all the leading Powers of Europe, the 
world would have had reason to forget the Fiume 
situation, at least some weeks ago. Those who 
gravely doubt that the League of Nations can ever be 
made effective in maintaining the peace of Europe and 
of the world, have pointed to what has happened in 
Fiume recently in substantiation of their contention. 

The events there, as they have been reported in 
European advices from day to day, make pretty 
much of a medley when one attempts a connected 
narrative out of them. A special cablegram from 
Milan a week ago to-day declared that “the blockade 
of Fiume by sea is complete.” The city, however, 
was said to have provisions, and it was added that 
D’Annunzio had put the people on rations. At 
that time the opinion was expressed that there would 
be considerable “difficulty in crushing D’Annunzio 
by persuasion, hunger or force.” In advices from 
Rome that picturesque leader was quoted as having 
said that “he had personally informed all Allied 
countries, including the United States, of his inten- 
tion to occupy Fiume.”’ King Victor Emanuel was 
reported to have indorsed the adoption of a firm 
policy by General Badoglio in dealing with the Fiume 
situation, before the latter left Rome to assume 
charge. 

In advices from Rome a few days later the state- 
ment was made that matters had improved consider- 
ably with the arrival of the General, and that he was 
being counted upon by representatives of and sym- 
pathizers with the Italian Government to bring about 








still greater betterment. The ‘“Messagero” pub- 
lished a report that the new “‘Anglo-Franco-Italian 
agreement on the distribution of Fiume provides 
that the city shall be placed under the sovereignty of 
Italy and the harbor under control of the League of 
Nations.” The authorities were said to be still 
waiting for President Wilson’s reply with respect to 
this proposal, a copy of which had been forwarded 
to him some days before. The hope was expressed 
in Government circles in Rome that he would recede 
from the position that he had so steadfastly main- 
tained, so that the whole Fiume question could be 
settled, and Foreign Minister Tittoni be enabled to 
make a definite report on Peace Conference affairs . 
to the Chamber of Deputies, which had taken an 
adjournment for a few days, partly, it was declared, 
because of the unfavorable condition of the Minister’s 
health, and partly because of the greatly disturbed 
situation in Fiume. 

From Geneva came the report on Monday that 
D’Annunzio had wholly disregarded a second ulti- 
matum from the Italian Government to abandon. 
Fiume and return to Rome with his troops. He was 
reported to have commandeered the available provi- 
sions in the former city, and it was said that as a con- 
sequence “the poorer population already are feeling 
the pinch of hunger.’’ London received a press agency 
dispatch on Monday in which it was claimed that 
American marines had landed at Buocari, five miles 
east of Fiume. Early in the week the advices from 
several European cities contained more or less definite 
rumors to the effect that Foreign Minister Tittoni 
would be compelled to resign because of the Fiume 
incident. In a special Paris cablegram Tuesday 
morning it was asserted that “‘strong indications are 
apparent in American mission circles that President 
Wilson is willing that Fiume should go to Italy.” 
According to that dispatch the President received a 
copy of the proposed new agreement on Wednesday 
of last week. The statement was made also that 
cablegrams had been exchanged at frequent intervals 
in the meantime between President Wilson and As- 
sistant Secretary of State Potk. The correspondent 
was courageous enough to report that “it is believed 
that an announcement of the settlement of the vexing 
problem will be forthcoming any minute.” 

At about the same time another cable dispatch 
was received direct from Fiume in which it was as- 
serted that the D’Annunzio forces had ordered the 
citizens to give up all arms in their possession. It 
was claimed also that the former were getting sup- 
plies in spite of the blockade established by the 
Government troops. London received a report that 
the Italian Government had “appealed to the Allied 
Powers to send Allied forces, outside of Italians, 
to drive D’Annunzio out of Fiume.” Tuesday 
“Giornale d’Italia’”’ definitely announced that “Tom- 
asso Tittoni, Italian Foreign Minister, has resigned 
because of the Fiume incident.” The London 
“Times” was reported to have received a dispatch 
saying that “President Wilson had refused to render 
his decision with regard to Fiume until D’Annunzio 
is officially suppressed.” As a result of the Fiume 
situation Rome sent word that a royal decree had 
been issued “postponing the re-opening of Parlia- 
ment until Saturday, and calling a session of the 
Crown Council for Thursday.” 

The “Tribuna,”’ commenting upon the importance 
and significance of this gathering said: ‘‘We are 
facing a crisis of a national character involving the 
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highest permanent interests of the entire country, 
which cannot be solved from a personal point of 
view, even by one party, but must have behind its 
solution the whole national opinion. Italy must be 
united with a firm internal discipline, with a view of 
obtaining the complete satisfaction of her aspira- 
tions.”’ In a fervid appeal to the citizens of Trieste 
D’Annunzio spoke in quite a different vein, when he 
said: “We are determined to remain in Fiume 
against any opposition; determined to starve inthe 
street; to be buried under its ruins; burned alive in 
its houses set on fire, meeting with a smile the cruel- 
est death. Therefore we are invincible.” 

Paris reported on Wednesday that that city was 
flooded with propaganda, the chief purpose of which 
seemed to be “to show that it is only the obstinacy 
of President Wilson which makes Fiume a problem 
at all.” France and Great Britain, it was declared, 
“are quite satisfied that the Italians should have 
Fiume,” and the propagandists even went so far 
as to assert that ‘‘the Jugo-Slavs are willing to let 
the dispute drop in return for undefined compensa- 
tion elsewhere.”” In Peace Conference circles fear 
was said to be entertained that the D’Annunzio 
coup in Fiume might lead Germany to take similar 
action with respect to some of the smaller Powers 
that were taken away from her by the terms of the 
Peace Treaty, and which she would like to control 
again. 





As the days passed the opinion became more 
general in Rome and Paris that the expedition of the 
poet-aviator, Gabriele d’Annunzio, could not be 
regarded as a romance, but essentially as a revolu- 
tion against the Italian Government, with decidedly 
serious and far-reaching possibilities. In an effort 
to bring the followers of this leader into line it was 
reported from London that “the Italian military 
authorities had issued orders that participants 
in raids who do not return to their units within five 
days shall be posted as deserters and punished with 
the utmost vigor.”’ Paris reported again Wednesday 
afternoon that in diplomatic circles the reply of 
President Wilson with respect to the latest proposal 
for the settlement of the Fiume situation was awaited 
“with growing impatience and alarm.” According 
to a cablegram from Rome received the same after- 
noon D’Annunzio and his forces were receiving 
provisions “from committees in the surrounding 
districts, despite the blockade which the Italian 
Government had established.’ 





From Paris came the report on Thursday morning 
that Italian troops had seized Toguire, a Dalmatian 
port about 150 miles southeast of Fiume. The 
dispatch received in Paris stated also that “two 
American vessels had left Spalato for Toguire.” 
Alarming reports were said to have reached Peace 
Conference circles “of the possibility that D’Annun- 
zio’s action at Fiume may be duplicated by other 
Italian leaders at Spalato, Cattaro and Zara, all 
important eastern Adriatic seaports.” 





f General Peppino Garabaldi arrived in Paris on 
Wednesday and, according to a cablegram from that 
centre, reported that “the Italian navy virtually had 
gone over to D’Annunzio and that the army was 
ready to follow it.” He was quoted as having 
blamed President Wilson for what had happened 
in‘ Fiume, because he had opposed the ceding of that 


city and territory to Italy. The General was said 
to have declared also “that there would be a revolu- 
tion immediately unless the Fiume question was 
settled in favor of Italy.” Thursday the Asso- 
ciated Press reported, in a dispatch from Rome, 
that at a long conference between Admiral Umberto 
Cagni, recently appointed commander of the naval 
forces in the upper Adriatic, with King Emanuel 
and Premier Nitti, ‘‘he obtained an explicit declara- 
tion of the acknowledgment by the Government 
of the union of Fiume to Italy.”’ The assertion was 
made in a Paris dispatch Thursday morning that 
‘‘American delegates were of the opinion that the 
French and British should join the United States in 
forcing a solution of the Fiume problem.” The 
Italian peace delegation were reported to have 
admitted that “the Italian army and navy are no 
longer under control of the Government.” On 
Thursday and Friday there were said to have been 
persistent rumors in Paris that President Wilson 
had rendered his decision on the Fiume proposal 
and that it had been received in Rome. This was 
denied on Thursday by Assistant Secretary of State 
Polk. In a Paris cablegram yesterday morning it 
was asserted that the reply ‘‘constitutes a flat re- 
jection of Italian claims to the city [Fiume] coupled 
with a threat of an economic blockade of Italy if 
she holds on to Fiume in defiance of the Peace Con- 
ference.”” There were said to have been rumors 
in Paris also that King Emanuel might abdicate and 
that Signor Tittoni, the Italian Foreign Minister, 
might resign. 





Practically ever since the signing of the armistice, 
investigators of conditions in Germany, whether 
they were newspaper representatives, or men sent 
out by the United States or other Governments, have 
reported that there was little or no ground for fear 
of Germany starting another war for a long time 
to come. Her man power was reported to have 
been greatly depleted, her food supplies seriously 
short, except in some restricted localities; her raw 
materials so greatly reduced that it was impossible 
for her industries to resume operations except in a 
small way; the spirit of her people was decidedly 
against another war. Of course it was not neces- 
sary to have a report from any one regarding the 
greatly depreciated value of the unit of Germany’s 
currency. More or less regular statements of the 
position of her leading financial institutions have not 
made favorable exhibits. In view of all this the 
interview which Henry Morgenthau, former Am- 
bassador to Turkey, and much more recently Chair- 
man of the United States Commission of Investiga- 
tion that has been looking into conditions in Poland, 
was generally surprising, and caused considerable 
comment, both in Europe and the United States. 

Mr. Morgenthau gave the interview to the Asso- 
ciated Press in Paris a little more than a week ago, 
upon his return from Poland. He dwelt at length 
upon his observations with respect to Germany, 
but had very little to say regarding his primary and 
specific mission to Poland. For instance, he was 
quoted as asserting that “Germany came through 
this war a perfect dynamo of strength. Her human 
military power is practically as great as ever. The 
nation has been compressed into a concentrated 
mass, which is surcharged with energy and is moving 
with centripetal force. I doubt whether Germany 





fully appreciates her own strength. Europe is 
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rapidly moving on towards a situation which even- 
tually must result in a coalition between Russia and 
Germany and the absolute destruction of many of 
the newly created Powers, unless steps be taken to 
prevent it.’”’ In some European and American 
political circles the suggestion was made that ap- 
parently the real purpose of Mr. Morgenthau’s 
interview was to urge the United States Senate and 
Parliaments of Europe that have not already taken 
action, to adopt the Peace Treaty and the League 
of Nations at an early date. As a matter of fact, he 
was quoted as expressing the belief that America’s 
duty is to stand behind the League of Nations and 
thus put herself in a position “to hold the balance 
of the world.” 





A special correspondent of the New York ‘Times,’ 
in a long cablegram from Bremen and in another 
from Hamburg, discussing the commercial and trade 
conditions in those two cities and in Germany as 
a whole, said that, while ‘‘the general feeling among 
commercial people is one of hopefulness,’’ nevertheless 
the problem of re-establishing Germany’s fleet of 
mercantile ships and her trade is a big one. He 
called special attention to the scarcity of raw materials 
in the country and to the greatly depreciated market 
value of the mark, but hastened to add that as an 
offset Germany “has a large market to offer and a 
large labor power,” which the nation wishes to 
pledge “in exchange for long-dated credits, by which 
alone she can recover sufficiently.” Discussing 
the tonnage of Germany before the war the cor- 
respondent said that that of Bremen alone was 
1,300,000, while Hamburg had just double that 
amount. Now he declared the figures for the two 
cities are 56,500 and 82,500 respectively. In all 
of Germany he asserted that the tonnage is only 
314% of what it was before the war. 





Speaking of the kinds of foodstuffs and materials 
that, according to his information, are most greatly 
needed in Germany, the writer said that one author- 
ity had estimated for him that to re-establish the 
country from two to three billion pounds sterling 
would be required, but added that “this sum is, 
of course, impossible.’”’ In the discussions of the 
requirements for the reconstruction of Germany 
which the writer said he had with important business 
interests, the opinion was generally expressed that 
**£50,000,000 would be the minimum sum needed to 
enable Germany to make a proper start.’”’ In the 
opinion of the writer also, Great Britain, as well as 
America, would have to lend a hand in furnishing 
this money. In a dispatch from Berlin later in the 
week it was reported that recently retail dealers in 
food supplies “closed their shops for six hours as 
a protest against the proposed introduction of com- 
pulsory communalization of food supplies to tide 
the city over a period of scarcity which is aggravated 
by corruption and the low value of the mark.” 
Describing conditions in Hamburg in a general way 
the writer said that while the streets were full of 
people and the hotels full of foreign travelers, com- 
mercially the city was dead. 





Announcement was made in Paris last Sunday 
that Baron Kurt von Lersner, head of the German 
peace delegation at Versailles, “would sign the 
protocol annulling Article 61 of the new German 
Constitution, as demanded by the Peace Conference, 





at 4 o’clock the following afternoon.’’ Later ad- 
vices stated that this was done. It will be recalled 
that the article in question permitted Austrian 
representatives in the German Reichstag. On Mon- 
day the Dutch Minister in Paris was said to have 
been advised that “Holland within two weeks will 
receive a demand for the extradition of the former 
Emperor on behalf of the Allies.” 





Generally speaking, there is not much change 

yet in conditions in Russia. According to most of 
the advices, General Denikin is gaining ground in 
the southern part of the country. Reports were 
received in Helsingfors at the close of last week that 
Moscow was in a state of siege in consequence of 
the operations of General Mamuntoff’s (a Cossack) 
cavalry ‘near the Red army. At the same time it 
was reported that the British were evacuating the 
Archangel front as rapidly as conditions would 
permit. Copenhagen declared a week ago to-day 
that reports had been received from Petrograd an- 
nouncing that the Soviet in that city had “empow- 
ered the Peoples Commissaries to begin peace nego- 
tiations with the Allies, on the basis of the conditions 
fixed by them.’”’ It was even claimed in the report 
that “peace is wished at any price by the Petrograd 
Soviet.” About the same time Washington re- 
ceived advices through Swedish sources that sanitary 
conditions in the Russian capital were ‘‘intolerable.” 
The deaths from cholera and dysentery were said 
to be from 200 to 300 a day. 

General Denikin was reported by a special corres- 
pondent of a New York newspaper, in a dispatch from 
Rostov, to have moved his headquarters to that 
centre and thereby to have entered a much broader 
field of operations. The Soviet Government at Mos- 
cow sent a wireless dispatch to London on Monday 
that Admiral Kolchak had resigned as “chief ruler in 
Russia” in favor of General Denikin. The next day 
advices were received in London through the same 
sources that an attempt had been made upon the life 
of the Admiral. The British capital received a wire- 
less dispatch on Wednesday in which the Soviet 
authorities in Russia were quoted as admitting fur- 
ther defeats on the southern front at the hands of 
General Denikin. Three good-sized towns were said 
to have been taken by him. According to Paris ad- 
vices the whole Russian situation was giving fresh 
concern to the Peace Conference authorities. Special 
mention was made in cablegrams from that centre of 
“the refusal of the German General von der Goltz to 
obey the orders of the Peace Conference that he evac- 
uate the Baltic provinces of Russia, and to Germany’s 
declaration that she could not be responsible for his 
movements.” It was pointed out that, because they 
are so actively engaged with the Bolsheviki, it would 
be impracticable to send the Poles on a military ex- 
pedition to the Baltic States. In fact, there appeared 
to be fear that such an expedition would be unwise 
also, because ‘“‘the aspirations of many Polish poli- 
ticians embrace Russia’s Baltic ports.” 

Advices reached London on Wednesday stating 
that the Russian Soviet Government had made a 
peace offer to the Ukrainians, and also that ‘tne 
Moscow Government had decided to seek peace 
with all nations in order to forestall a counter- 
revolution in Russia.’”’ The general basis on which 


peace was sought from the Ukrainian Government 
was said to have been recognition of the independence 
of that nation “if it would maintain the neutrality 
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in the Soviet struggle against Admiral Kolchak and 
General Denikin.”” In Omsk Admiral Kolchak 
issued a proclamation ‘calling for an assembly of 
the Zemstvos of the All-Russian territory,” to be 
held near the end of October. Late Wednesday 
London received a Bolshevist wireless message from 
Moscow claiming that Red troops had taken Tomsk, 
500 miles east of Omsk, but the State Department 
at Washington received advices that were said ‘‘to 
remove all uncertainty concerning the report that 
Admiral Kolchak had resigned,” as they showed that 
he was still directing the Omsk Government. The 
Paris Bourse had a rumor on Thursday that Nikolai 
Lenine, the Russian Bolshevist Premier, about whom 
not much has been heard recently, had been assas- 
sinated. Yesterday morning he was reported in a 
cablegram from Copenhagen to be “a prisoner in 
the Kremlin at Moscow and that the Peoples’ Com- 
missary Dershinski is now in power and controlling 
the army.” 





Paris sent out a report at the beginning of the 
week that the Peace Conference authorities were of 
the opinion that the Poles had gone far enough into 
Russia in their pursuit of the Bolsheviki, and that 
probably within a few days the authorities would 
request Poland to stop their operations there. The 
belief was said to be entertained that, as the in- 
vasion of Russian territory already amounted to 
200 miles in some sections, the claim that it repre- 
sented only a movement for self-defense could no 
longer be substantiated. Moreover it was thought 
that plans for a peace basis administration of the 
territory already taken were in order, and that also 
the financial resources of the country should be 
used for reconstruction and not for further military 
operations. It was generally agreed, however, that 
the Poles had proven more effective against the 
Bolsheviki in Russia than any other force that had 
gone against them. 





Word came to London from Berlin on Monday 
that a break had occurred between Belgium and 
Holland and that as a result the Ambassadors from 
the two countries had been mutually withdrawn. 
Nothing more appeared in the European advices 
during the rest of the week to substantiate this 
report. 





Copies of the agreement between Great Britain and 
Persia were made available in Washington a week ago 
last evening. The feature of the undertaking that 
naturally attracted most attention, and regarding 
which there were definite rumors in European cable- 
grams some weeks ago, was a proposed loan to Persia 
of £2,000,000 for 20 years at 7%. According to the 
terms of the offer this obligation would take prece- 
dence over all other debts of Persia, “except a former 
loan of £1,250,000 on May 8 1911.” As security for 
the proposed new loan Persia agrees to pledge her cus- 
toms receipts. Furthermore, the terms stipulate that 
Great Britain shall, “at the cost of Persia, supply ex- 
pert advisers, military officials, munitions and equip- 
ment, in order to form an army to preserve order in 
Persia and all her borders.” Letters exchanged be- 
tween the Prime Ministers of Great Britain and Persia 
disclose that the former is willing to forego reimburse- 
ment for the troops she sent to help Persia during the 
war, and that, on the other hand, ‘Persia will charge 
no indemnity for damage caused by those troops.” 








Lord Curzon, Government leader in the House of 
Lords, at a dinner in London recently was quoted as 
saying that “Great Britain’s treaty with Persia does 
not constitute a protectorate of the latter country in 
any way, the only object being to insure Persia an 
opportunity to work out her destiny as an independent 
country.”’ 4 





King Albert, Queen Elizabeth and Crown Prince 
Leopold of Belgium set sail last Monday for America 
on the 8S. S. George Washington. The wireless 
messages received here from the ship stated that dur- 
ing the first full day the party was at sea the King 
spent considerable time in reading a book on Ameri- 
can politics. Discussing with newspaper corres- 
pondents, who are accompanying him, the object 
of his visit to the United States, the King spoke 
with justifiable pride of the progress in reconstruc- 
tion that has been made by his people, and 
declared that their greatest need was credit. He 
said: ‘‘We do not seek gifts of money, but want 
American business men to understand our needs and 
to extend us the credits we must have if we are to go 
forward.’’ Wednesday afternoon the royal head of 
the Belgian Government bestowed decorations upon 
the three ranking naval officers of the George Wash- 
ington. The State Department at Washington 
has announced that there will be no formal official 
welcome for the distinguished visitors in New York, 
but that this will be given in Washington. They 
are to spend part of the day in Boston and also make 
a trip across the Continent. Before sailing from 
Europe King Albert recalled that he made a similar 
trip 20 years ago. 





Every week the European advices add to the 
rapidly growing list of prominent Europeans whom 
we may expect to visit the United States during the 
coming weeks and months. According to cable- 
grams from London, Lloyd George may come in 
October to attend the first meeting of the League of 
Nations. A dispatch from Paris stated that a rumor 
was in circulation in Peace Conference circles and in 
the Chamber of Deputies that Premier Clemenceau 
and Marshal Foch may leave for the United States 
in December, but that definite plans could not be | 
made until after the French elections on Nov. 11. 





Premier Clemenceau spoke in the Chamber of 
Deputies twice this week in explanation of the League 
of Nations and in reply to critics of that proposal. In 
the course of his first speech he was quoted as saying 
that the League could exist “even though rejected by 
the United States Senate.’’ He was also reported to 
have said that “it was precisely because the French 
felt the League of Nations was an insufficient guar- 
antee for some years to come, that the protective 
treaties of alliance between France, Great Britain and 
the United States had been drawn up.”” The debate 
of the deputies for the entire afternoon Wednesday 
was said to have been taken up with the latest ac- 
counts of happenings in the United States Senate 
relative to the Peace Treaty, the possible conse- 
quences if it should fail of ratification by that body, 
and other kindred subjects. The members did not 
appear to be satisfied with the explanations given by 
Andre Tardieu, Stephen Pichon and others. Address- 
ing himself to the opponents of the treaty in the 
Chamber, Premier Clemenceau said: “If you are 
seeking to adjourn debate until America ratifies the 
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treaty, you may do so, but you shall do so without 
us.” The debate was then adjourned until Thursday. 
The Premier spoke for nearly two hours in defense of 
the treaty when the discussion was resumed. In reply 
to the criticisms leveled against it, he asserted that 
while ‘‘the League of Nations is not as perfect as Pres- 
ident Wilson would have desired, that he [Clemen- 
ceau] had no criticisms to offer.”” In an effort to 
convince critics of the proposal of the impracticability 
and impossibility of a purely French peace, the 
Premier dwelt upon the fact that “France is only one 
of four great Powers that had won the war, and that, 
therefore, it could not expect a distinctly French 
peace.”’ He added that ‘“‘these Powers have to make 
peace together, as they had made war.” 

According to a wireless dispatch from Paris Thurs- 
day afternoon some of the newspapers of that city 
have turned against President Wilson strongly be- 
cause of his stand on the whole Fiume question. 
“Le Journal’ was reported to have asserted: ‘The 
beautiful dream of international arbitration is going 
to take us back to the anarchy of the early ages. 
The weakness of the League of Nations was mani- 
fested when the D’Annunzio contingent landed 
in Fiume without opposition. There is now no 
power in the world capable of acting as the national 
arbitrator, as all Italy is now behind D’Annunzio.”’ 








According to a recent issue of the “Daily Mirror” 
the rumor was afloat in London that Arthur J. 
Balfour, British Foreign Secretary, will be made 
an earl in the near future “in recognition of his 
service to the Empire during the war.’”’ The same 
paper published a report that with the conferring 
of this honor Mr. Balfour would resign his present 
portfolio, and later when Viscount Grey is expected 
to give up his mission to the United States, he 
would be offered the important and attractive post 
of full Ambasador to this country. Viscount Grey 
left London for the United States last Saturday 
morning. 





In a special London cablegram to the New York 
“Tribune” on Wednesday, considerable speculation 
was indulged in relative to possible changes in the 
near future in the Lloyd George Cabinet. While the 
correspondent admitted that rumors of an “acute 
political crisis’? were no longer heard, he nevertheless 
claimed that a reconstruction of the Cabinet was prob- 
able. He said that one London paper had stated that 
Winston Spencer Churchill, now Secretary for War, 
will succeed Lord Milner in the Colonial Office when 
he leaves to investigate affairs in Egypt. Lord 
Rothermere was mentioned as Mr. Churchill’s suc- 
cessor, while it was claimed that Andrew Bonar Law 
might take the place of Austen Chamberlain as Chan- 
cellor of the Exchequer, the portfolio that he formerly 
held. Among other Cabinet rumors in circulation was 
one that Ian McPherson might resign as Secretary for 
Ireland, both because of political considerations and 
ill health. The report that Arthur J. Balfour would 
resign as Foreign Secretary was repeated, while it 
was claimed that Lord Curzon might be succeeded as 
Government leader in the House of Lords by Harry 
Fisher, because of the former’s inability to work har- 
moniously with Premier Lloyd George: Still other 
minor Cabinet changes were said to be under con- 
sideration. 








It developed this week that the British manufac- 
turers of motor trucks and agricultural tractors are 
concerned over American competition. Accord- 
ingly they sent a committee to Sir Auckland Geddes 
asking that he urge the Government to impose a 
special tariff on those products. The London ad- 
vices stated that he did not give the committee any 
encouragement. The President of the Board of 
Trade was reported to have declared that he could 
see no reason for such a special tariff, because of the 
protection already afforded by the existing duty on 
private cars, and also by the freight charges, cost 
of packing, insurance and loss on exchange. In 
the case of America he declared that all these ad- 
vantages were equivalent to an actual rate of pro=- 
tection of over 88% to the British manufacturers, 
while on commercial cars they footed up at least 
45%. Sir Auckland Geddes was not inclined to 
think that there would be serious competition from 
America in the near future. 





The British Government is still pursuing an aggres- 
sive policy against profiteers. Parliament has passed 
an act setting up local tribunals to which persons who 
feel that they have been overcharged may make com- 
plafhts. As the plan has been in effect only a short 
time, it was pointed out in London cablegrams that 
a definite idea could not be formed as to its effective- 
ness in checking the greed of shop-keepers. The 
“Evening News” announced, however, that there 
had been ‘‘a marked slump in the prices of certain 
articles.’ It was stated in London advices that 
“many of the tribunals so far have had no complaints 
made to them.” 





The railway labor situation in Great Britain came 
to the front again this week with an ultimatum de- 
livered to the Government representatives by J. H. 
Thomas, General Secretary of the National Union 
of Railwaymen, on Wednesday, to the effect that 
if the Government did not continue the war wages of 
the men and offer a satisfactory settlement of their 
demands in the meantime, they would go on strike 
yesterday. Premier Lloyd George had a conference 
on Wednesday with Sir Eric Geddes, Minister of 
Transportation, following which the latter asserted 
that the demands of the union’s President were 
“unjustifiable,” and to meet them ‘freight rates 
would have to be advanced, probably 50%.”’ The 
Minister also stated that concessions previously 
made to the railway workers “had brought the in- 
creased expenditures of the railroads up to £65,000,- 
000 annually, whereas the pre-war pay bill was only 
about £47,000,000.” The whole situation was con- 
sidered at a full meeting of the Cabinet Wednesday 
afternoon. Several conferences were held on Thurs- 
day which it was hoped would result in averting 
a strike. Yesterday the positive statement was re- 
ceived from the British capital that the negotiations 
had failed and that a strike had been ordered to take 
effect at midnight. It was estimated that 600,000 
men would be involved. 





Naturally the market for British rails on the 
London Stock Exchange was more or less adversely 
affected by fears of a general railroad strike. Prime 
investment issues were somewhat irregular, while 
the oil shares reflected profit taking at times. French 


loans showed a tendency to recover, but on rumors 
of higher rates for money, British Government issues 
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were heavy. Some quiet selling of funding and Vic- 
tory loans was reported. 





Another reduction in the Exchequer balance was 
shown by the British revenue statement for the week 
ended Sept. 20, though only a nominal one this time 
(£6,000). Expenditures for the week were £20,- 
809,000 (against £22,315,000 for the week ending 
Sept. 13), and the total outflow, including Treasury 
bills and advances repaid, and other items, was 
£83 ,443,000, in contrast with £72,635,000 a week 
ago. The total of receipts from all sources was 
£83 ,437,000, as against £72,611,000 the week pre- 
ceding. Of this amount, revenues contributed £20,- 
076,000, against £21,425,000, savings certificates 
£900,000, against £1,000,000 and advances £15,500,- 
000, against an exactly similar amount last week. 
The new funding loan yielded £704,000, against 
£106,000, and Victory bonds brought in £7,605,000, 
against £210,000. From miscellaneous £773,000 
was received, against nothing a week ago. Sales 
of Treasury bills reached a total of £37,809,000, 
which compares with £34,338,000 the previous week. 
For the first time in several weeks repayments were 
larger than the new issues; hence the volume of 
Treasury bills outstanding showed a falling off of 
£5,869,000, to £870,833,000, in comparison with 
£876 ,702,000 last week. Net temporary advances 
were also reduced, to £348,077,000, a decline for 
the week of £500,000. The total floating debt is 
now reported at £1,218,910. Owing to the recent 
shrinkages in the Exchequer balance, that total 
now stands at £4,104,000, against £4,110,000 in 
the week preceding, and £4,134,000 the wéek be- 
fore that. 





There has been no change in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 544% in 
Switzerland; 6% in Sweden, Norway and Petrograd, 
and 414% in Holland and Spain. In London the 
private bank rate continues to be quoted at 3 7-16@ 
314% for sixty days and 3 9-16@354% for ninety 
days. Money on call is still quoted at 31447. No 
reports, so far as is known, have been received by 
cable of open market discount rates at other 
centres. 





The Bank of England continues to lose gold and 
this week’s statement shows a decline in its holdings 
of the precious metal of £46,816, while the Bank’s 
total reserve indicated a falling off of £755,000, the 
result of an increase in note circulation of £709,000. 
The proportion of reserve to liabilities was also re- 
duced, to 21.4%, as against 23.03% a week ago 
and 17.80% last year. Other important changes 
were a decline of £732,000 in public deposits, an ex- 
pansion of £5,636,000 in other deposits and an ad- 
vance of £6,706,000 in Government securities. 
Loans (other securities) were contracted £1,016,000. 
Threadneedle Street’s gold holdings, despite recent 
losse., are still far above the corresponding week of 
other years since 1913 and now stand at £88,196,371. 
This compares with £71,542,360 in 1918, £55,096,601 
the year previous and £40,681,914 in 1913. Circu- 
ation has reached a total of £81, 610,000, as against 
£60,495 845 last year and only £41,181,745 in 1917. 
Reserves aggregate £25,036,000. A year ago the 
total was £29,496,515 and in 1917 £32 364,856. 
Loang tctal £83,706,000, in comparison with £100,- 





335,523 and £93,593,721 one and two years ago, 
respectively. Clearings through the banks for the 
week amounted to £559,350,000, as contrasted with 
£553 ,960,000 last week and £407,345,000 a year 


ago. We append a tabular statement of com- 
parisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 
Sept. 24. Sept. 25. Sept. 26. Sept. 27. Sept. 29. 
£ £ £ £ £ 
81,610,000 60,495,845 41,181,745 36,535,555 32,799,985 
Public deposits ... 19,396,000 31,942,198 44,284,907 53,371,842 116,216,656 
97 440,000 133,987,785 121,702,542 101,483,434 76,688,867 
Govt. securities.... 26,229,000 54,202,545 58,189,220 42,187,627 31,286,742 
Other securities.... 83,706,000 100,335,523 93,593,721 95,386,643 132,314,524 
Reserve notes & coin 25,036,000 29,496,515 32,364,856 35,466,693 47,658,906 


Coin and bullion... 88,196,371 71,542,360 55,096,601 53,552,248 61,508,891 
Proportion of reserve 

to liabilities ..... 214% 17.80% 19.50% 22.90% 24.75% 
Bank rate......... 5% 5% 5% 6% 5% 





The Bank of France continues to show gains in its 
gold item, the increase this week amounting to 
537,000 francs. The Bank’s gold holdings now ag- 
gregate 5,573,837 ,525 francs, comparing with 5,437,- 
880,762 francs last -year and with 5,319,381,522 
francs the year before; of these amounts, 1,978,- 
278,416 francs were held abroad in 1919 and 2,037,- 
108,484 francs in both 1918 and 1917. During the 
week bills discounted increased to the extent of 
2,681,428 frances, advances rose 19,917,483 francs 
and general deposits were augmented by 39,743,119 
frances. Silver, on the other hand, decreased 1,258,- 
191 francs and Treasury deposits fell off 6,706,934 
francs. Note circulation registered an expansion of 
131,770,060 francs, contrasting with a contraction of 
16,642,050 franes recorded the previous week. The 
total outstanding is thus brought up to 35,792,798,- 
025 francs, comparing with 29,992,374,480 francs 
last year and with 20,994,828,800 francs in 1917. 
On July 30 1914, just prior to the outbreak of war, 
the amount outstanding was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week 
and corresponding dates in 1918 and 1917 are as 
follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 

for Week. Sept.251919. Sept.261918. Sept. 27 1917. 

Gold Holdings— Francs. Francs. Francs. Francs. 
a Inc 537,000 3,595,559,109 3,400,772,277 3,282,273,037 
po EBS No change 1,978,278,416 2,037,108,484 2,037,108,484 
SRST Ine 537,000 5,573,837,525 5,437,880,762 5,319,381,522 
I aieschehabinlteteesanes Dec. 1,258,191 292 648,815 320,563,819 260,286,022 
Bills discounted....Inc. 2,681,428 932,411,068 851,271,638 574,859 ,604 
Advances .._.....- Inc. 19,917,483 1,293,986,901 831,458,538 1,107,811,719 


Note circulation. ..Inc.131,770,060 35,792,798,025 29,992,374,480 20,994,828 ,800 
Treasury deposits..Dec. 6,706,934 81,015,657 57 ,485,396 38 ,606 ,549 
General deposits...Inc. 39,743,119 2,782,406,664 3,106,859,009 2,910,210,757 





In its statement, issued as of Sept. 15, the Imperial 
Bank of Germany shows that its total coin and bul- 
lion holdings were reduced 3,833,000 mks, while 
gold fell off 3,538,000 mks. Treasury notes gained 
6,111,000 mks and notes of other banks 1,132,000 
mks. Bills discounted again registered a pheno- 
menal increase, viz., 1,276,901,000 mks, and de- 
posits an expansion of 1,146,646,000 mks. Ad- 
vances were augmented 1,743,000 mks., and in- 
vestments 6,407,000 mks. Other securities declined 
93 ,873 ,000 mks., but note circulation again expanded, 
this time 2,596,000 mks., while other liabilities 
gained 45,341,000 mks. The German Bank’s stock 
of gold on hand now stands at 1,098,776,000 mks., 
as against 2,348,311,000 mks. in 1918 and 2,403 ,600,- 
000 mks. the year before that. 





Last week’s bank statement of New York Clearing 
House members,‘ issued,on‘’ Saturday ,"\came as some- 








Sept. 27 1919.] 


THE CHRONICLE 


1215 








what of a surprise to many persons in the financial 
district by reason of an expansion of the huge sum 
of - $242,984,000 in the loan item, earrying that 
account to $5,328,662,000, another new high re- 
cord, while there was such a decline in reserves as 
to wipe out the surplus and leave a deficit of $53,- 
186,140. This is the largest deficit since the estab- 
lishment of the Federal Reserve system. There is 
of course cash in vaults to the amount of $95,484,000, 
which does not count as legal reserve, and no great 
anxiety was expressed, since the situation is expected 
quickly to correct itself. Net demand deposits 
were reduced $46,323,000, to $4,210,667,000 (Gov- 
ernment deposits of $427 ,640,000 deducted), although 
net time deposits gained $39,230,000, to $259,109,- 
000. Cash in own vaults (members of the Federal 
Reserve Bank) fell off $1,721,000, to $95,484,000. 
In the reserves carried in the Reserve Bank of mem- 
ber banks, there was a loss of $103,418,000, to $484.,- 
637,000. Reserves in own vaults (State banks and 
trust companies) declined $335,000, to $10,402,000, 
and reserves in other depositories (State banks and 
trust companies) decreased $30,000, to $11,249,000. 
In round numbers, the loss in aggregate reserves 
amounted to $103,783,000, which brought the total 
reserve down to $506,288,000, and compares with 
$561,086 ,000, the amount on hand in the same week 
of 1918. This was accompanied by a reduction in 
reserve requirements of $4,915,580, which, as pointed 
out above, resulted in a loss in surplus of $98,867,- 
420, turning last week’s surplus of $45,681,280 into 
a deficit, in contrast with a surplus at this time last 
year of $65,535,170. The figures for surplus here 
given are on the basis of 13% legal reserves for mem- 
ber banks of the Federal Reserve system, but do not 
include cash in vault held by these banks, which on 
Saturday last amounted to $95,484,800. The bank 
statement in more complete form will be found on 
a later page of the “Chronicle.” 





The rates for call money displayed a firmer ten- 
dency, quotations of 7%, 8% and 9% being touched. 
Although the bank statement last Saturday reflected 
a deficit of over $53,000,000, not much was said 
about this fact in the discussions of the local money 
market from day to day. The financial institutions 
in this and the other large cities of the United States 
continued to offer securities freely, although the 
individual issues were not particularly large. A 
syndicate, headed by J. P. Morgan & Co., has bought 
$50,000,000 three-year 6% notes of the American 
Telephone & Telegraph Co. and will make a public 
offering next Monday. This will be one of the 
largest single pieces of corporate financing that has 
been undertaken for several weeks. Though the 
Government this week has not been doing extensive 
new financing and there has been a comparatively 
light demand for money for strictly Wall Street 
purposes, the higher rates for call money were not 
surprising, considering last Saturday’s deficit in 
legal reserves. These higher rates followed large 
offerings last week of funds for the account of the 
interior institutions at somewhat lower quotations 
than had prevailed for some little time. The offer- 
ings of time money here this week were eonsiderably 
smaller than they were last week, but the quotations 
covered an extremely narrow range. The industrial 
situation in this country and in Europe is so upset 
by the attitude and demands of labor, whieh is being 
adly misled in a good many instances by the men 


ae 


at the head of the labor organizations, that it is 
extremely difficult, if not impossible, to form an 
idea as to what the demand for money with which to 
finance industrial activities will be. The stand that 
has been taken by Judge Gary in behalf of the United 
States Steel Corporation has received general com- 
mendation by corporation officials and by everyone 
who is looking at the labor situation in the right 
way. As the week closes the belief prevails in 
the financial district that a continuance of his po- 
sition will bring defeat to the strikers and that a 
successful termination of the strike for the companies 
will serve as a starting point for the industries of this 
country on the road to more genuine, if not more 
general, prosperity. With this termination of the 
situation there should be an active demand for 
money throughout the country. From _ present 
indications some of the foreign financing that has 
been under consideration for several months is likely 
to be consummated in the near future. 

Dealing with’ money rates in detail, loans on call 
for both mixed collateral and all-industrials have cov- 
ered a range during the week of 544@9%, as against 
4@6% a week ago. On Monday the high moved up 
to 714%, the low was 544% and 6% the rate for re- 
newals. Tuesday and Wednesday there was no range 
and 6% was the only rate quoted, this being the high, 
low and ruling quotation on each day. A further stif- 
fening took place on Thursday and the maximum 
went back to 7%, although the minimum was still at 
6%, also the basis for renewals. Friday’s range was 
6@9%, although renewals were again negotiated at 
6%, and only a few small trades were made at the 
high figure. The higher call figures, due almost en- 
tirely to last week’s poor bank statement, are regarded 
as nothing more than a temporary flurry. In time 
money the situation remains without essential 
change. There was a firm undertone, especially 
during the latter part of the week, though this 
was reflected more in lighter offerings than in 
higher rates, and the bid rates are still 534@6% 
for mixed collateral loans and 6% for industrial 
money. ‘Trading was quiet and the volume of busi- 
ness small. Last year fixed date funds were quoted 
at 6% for all maturities from sixty days to six 
months. 

Mercantile paper was devoid of new feature. A 
slight increase in sales was reported, but the market 
as a whole was not active. Sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character continue to be quoted at 54@54%, 
with names less well known at 544%. 

Banks’ and bankers’ acceptances ruled steady and 
without quotable change. Trading was less active 
than has been the case lately and most of the business, 
according to brokers, was for out-of-town account. 
This was, of course, a result of the higher call market 
and likely to be of short duration. Demand loans on 
bankers’ acceptances remain as heretofore at 444%. 


Quotations in detail are as follows: 


Spot Deltvery————— Deliver 





Ninely Staty Thirty within 

Days. Days. Days. 30 Days 
Eligible bilis of member banks. .....-- 4%,.@4% 44%@4% 4%@4 4% bié 
Eligipie bills of non-member banks....4%@4%_ 4%.@4% 4%@4 4% bid 
Ineligible bills.............--------- 54@4% 54@1% 5K @4% 6 vid 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 





in the following: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
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Discounts— s 
Within 15 days, incl. member | 
banks’ collateral notes_. 4 + 4 44%) 4% 4%/ 4) 4 44%14% 43) 4% 
16 to 60 days’ maturity.__| 4%| 434 4%) 43%4| 4%) 4341 434) 434) 4% 4% 5 
61 to 90 days’ maturity_-_-| 4%4| 434) 454| 4%4| 434] 434, 444/4%/5 15 15 | 5 
Agricultural and live-stock4 | 
paper, 91to 180daysincl..;|5 15 |5 |5% 534| 534) 534) 54) 515% 
Secured by U. 8. certificates 
of indebtedness— j j 
Within 15 days, includ | 
a banks’ collater: | 2 
PEP ESCO RIE 414/414 14 |4 14 |4 |4 |4 14 14% 
Secured by Liberty bonds an | Pia . 9 
Victory Notes— | | | | 
Within 15 days, includi i | 
— banks’ collatera’ | | 
in Site data bled 4 \4 le te laui4 |4ui4a {4 444) 44) 4% 
Geoared bi by U.8. Governmen i i | 
war obligations— | 
16 to 90 days’ maturity.--| 414) 434) 4%) 4%) 4%) 4%! 444) 4%| 44 0 45 4h 
Trade Accepiances— ‘e A 
16 days maturity._....._.-- 4 4 $y] 446 4Ui 4414 | 4%) 454] 4441 4% 
16 to 90 days’ maturity —__-_- 4% 4%! 44%) 44! 4%) 44! 441 4%) 4% 4%'4%4'4% 























1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%: within 
16 to 60 days, 4% %, and within 61 to 90 days, 4%%. 
2 Applies only to member banks’ collateral notes; rate of 44% on customers 


Daper. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 15-day; 
Paper, the Federal Reserve banks may charge a rate not exceeding that for 90-~da) 
paper of the same class. 

Rates for commodity paper have been merged with those for eommercial pape 
of corresponding maturities. 





While fundamentally at least, the sterling exchange 
situation remains about the same, the market this 
week underwent another of the radical changes which 
have been of such frequent occurrence of late and 
prices, after early weakness, rallied sharply and then 
advanced steadily until 42414 was reached for 
demand bills, which is 1134 cents above the low point 
of the previous week and compares with 4 124%, 
the extreme low of a few weeks ago. So far as sur- 
face conditions are concerned, the immedite cause 
of the advance was the inauguration of a strong 
buying movement on the part of several large in- 
ternational banking institutions both here and in 
London, which at once gave rise to reports that 
American and British financiers were again support- 
ing sterling exchange. This in turn exercised a senti- 
mentally favorable influence in local circles and also 
led to vigorous covering by speculative shorts, 
factors which served to accelerate the recovery in 
quotations. 

There is very little as yet to report concerning the 
progress of the Edge Bill, which is still under con- 
sideration by the House Committee on Banking and 
Currency, and exchange experts have for the moment 
transierred their attention to the conferences now 
being held in London between the head of the Morgan 
firm and British bankers and financiers. Specu- 
lation was rife as to the prabable outcome of these 
discussions and in some quarters hopes were expressed 
that important developments might be looked for 
in the course of the next few weeks. On the other 
hand, the less optimistically inclined point to the 
fact that latest official figures from the Government 
indicate a continued large export balance in favor of 
the United States, and argue that in the face of 
this as well as the uncertainties still existing over 
the ratification of the Peace Treaty by the U. 8. 
Senate, no really permanent improvement can be 
counted upon. However, events in this direction 
are likely to be closely watched during the days 
that are to come. 

Referring to quotations in greater detail, sterling 
exchange on Saturday of last week, was a shade easier 
and demand receded to 4 1434@é4 15, cable transfers 
to 4 1544@4 15% and sixty days to 4 124@4 12%. 
Monday’s dealings showed marked irregularity, open- 
ing transactions having been at a sharp decline, while 








later good buying transformed this into a gain of 
about 7% of a point and the day’s range was 4 14@ 
4 157% for demand, 4 1434@4 165% for cable transfers 
and 4 117%4@4 13% for sixty days. Increased firm- 
ness developed on Tuesday and there was a further 
advance to 4 1534@4 16% for demand, 4 164%@ 
41714 for cable transfers and 4 1344@4 14% for 
sixty days; lighter offerings and a continuation of the 
previous day’s brisk inquiry were mainly responsible 
for the upward movement. On Wednesday trading 
was active and the undertone strong; prominent inter- 
national bankers were in the market as buyers, with 
the result that demand bills moved up to 4 174%@ 
4 1734, cable transfers to 4 18@4 18) and sixty days 
to 4 1514@4 155%. Another sharp rise was witnessed 
on Thursday, which carried demand bills up to 4 214 
and cable transfers to 4 22, with the range 4 1934@ 
4 2114 and 4 20144@4 22, respectively; sixty days ad- 
vanced to 4 1754@4 19%. Friday’s market was ac- 
tive and strong, with an additional advance to 4 2314 
@A 241% for demand, 4 24@4 25 for cable transfers 
and 4 2114 @4 2214 for sixty days. Closing quota- 
tions were 4 2214 for sixty days, 4 24144 for demand © 
and 4 25 for cable transfers. Commercial sight bills 
finished at 4 2314, sixty days at 4 2144, ninety days 
at 4 20, documents for payment (sixty days) at 4 21 
and seven-day grain bills at 423144. Cotton and 
grain for payment closed at 4 24. The week’s gold 
movement was light and comprised only $360,000 
for shipment to South America and $135,000 for 
Canada from the Sub-Treasury, while arrangements 
have been made to ship via the San Francisco Mint 
$1,323,000 to China. This makes a total of exports 
for the week of $1,818,000. Yesterday word was 
received of the arrival of $2,000,000 gold from 
Rothschild & Co., London. 





The Continental exchanges have also shown 
substantial improvement and, under the stimulus 
of heavy buying, coupled with a decline in offerings, 
recoveries of from 30 to 145 points were recorded. 
In the initial transactions some irregularity was 
noted and for a while quotations displayed consider- 
able weakness. This, however, was of short dura- 
tion and following the receipt of higher cable quo- 
tations from London as well as liberal buying orders, 
prices here took a sudden sharp upturn. French 
checks rallied to 8 10—an advance of 85 points for 
the week, and 114 points above the recent low level, 
while reichsmarks showed a recovery still more 
marked, 145 points over last week’s extreme low 
figure of 310. Italian lire shared in the general 
improvement, though to a lesser extent, having ad- 
vanced to 9 75, against the previous low record of 
1017. Belgian franes and Austrian kronen also 
showed notable gains. That speculative operations 
were responsible to a considerable extent for the 
recent upheaval in foreign exchange is conceded by 
exchange authorities generally, and it is now be- 
lieved that covering by a largely over-extended short 
interest has had much to do with this week’s upward 
trend. This was especially true of franes and 
marks. A feature of the dealings lately has been 
the demand for calls which have been offered freely 
at 5°4 cents for nine months for a consideration 
of $300 per 100,000 marks. Transactions in marks 
options have attained large proportions, it being 
estimated that on some days trading in calls amounted 
to approximately 25,000,000 marks. Among the 
numerous explanations put forth by bankers and 
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others to account for the sudden and sensational 
advance in French and German exchange, the one 
most widely accepted in financial circles is that 
banking institutions who have been selling checks 
on Paris and Berlin have lately become aware of 
the fact that a large proportion of these checks 
instead of going through to their destination as in- 
tended are being sold around on the street in specu- 
lative deals and these bankers have halted this 
procedure by exercising greater discrimination in 
disposing of them, with the result of creating a sud- 
den shortage in speculators’ supplies. In other 
words, while it has been known for some time that 
active speculation had been going on in both francs 
and marks, it is now learned that a practice has 
developed of buying exchange on Paris and Berlin 
in the form of checks drawn by leading New York 
banks on their correspondent banks in those cities 
and instead of having those checks go to Paris and 
Berlin for collection in the usual way, many of them 
have been used to make deliveries against specula- 
tive commitments. Thus it has happened that on 
several occasions some of the largest banks in buying 
exchange on Europe have received back their own 
checks of a few weeks back. How far this concerted 
effort on the part of the banks to check the activities 
of speculators will go remains to be seen. 

Among the news features of the week were re- 
newed rumors of the placing of a huge German loan, 
this time in Argentina. No confirmation could be 
obtained of the negotiations said to be in process at 
Buenos Ayres for the granting of a $100,000,000 
credit to Germany, but it is pointed out by bankers 
here that German interests are strongly entrenched 
at that centre and that it would be greatly to the 
interest of Argentine financiers to aid in the re- 
establishment of Germany’s finances. Private ad- 
vices received from Berlin this week state that Ger- 
many has removed the war restrictions on dealings 
in foreign exchange and now permits trading on 
the Bourse as in pre-war days. During the war con- 
trol over the foreign exchanges was exercised by a 
central committee, to whom application had to be 
made for the purchase or sale of exchange.- That 
monetary conditions at some of the new Central 
European Republics are in a somewhat chaotic 
condition is indicated by a recent dispatch to Wash- 
ington, disclosing the fact that in Poland five differ- 
ent kinds of currency are in circulation. Efforts 
are apparently being made to remedy these condi- 
tions and with this end in view a valuation council 
met at Warsaw lately to establish a uniform currency 
and adopt certain definite standards. A State bank 
is being established at the Polish centre with a capital 
stock of 100,000,000 gold florine, to take over the 
branches of the German Reichsbank and the Austro- 
Hungarian Bank in the new Republic. Secretary 
Glass’s announcement on Thursday that the United 
States Government had made arrangements for the 
funding of the interest due on Allied loans was well 
received by bankers here on the ground that the 
payment of approximately $500,000,000 as annual 
increment of interest of loans amounting to nearly 
$10,000,000,000 would only serve to aggravate the 
already staggering financial burdens under which 
the Allies are laboring at present, especially in view 
of the adverse exchange situation and the monetary 
stringency in Europe. It is explained that the law 
which provided for the advance of funds to the Allies 
will also allow of the funding of the interest wherever 








necessary, and that the action should have a strength- 
ening influence on the exchange situation as a whole. 

The official check rate in Paris closed at 34.75, 
against 37.00 a week ago. In New York sight bills 
on the French centre finished at 8 10, against 8 95; 
cable transfers at 8 30, against 8 85; commercial 
sight at 8 12, against 897, and commercial sixty 
days at 816, against 901 the preceding week. 
Belgian francs closed at 8 40 for checks and 8 38 for 
cable remittances. This compares with 8 87 and 
8 85 last week. German reichsmarks finished at 
4 45 for checks and 4 55 for cable transfers, as against 
3 80 and 3 85 a week ago. Austrian kronen closed 
at 185 for checks and 1 90 for cable remittances. 
Last week the close was 165 and 170. Exchange 
on Czecho-Slovakia closed at 390; on Bucharest 
at 485, against 4 60@4 50; on Poland at 4 85, 
against 4 10 and on Finland at 5 85, against 6 40@ 
6 30 the week previous. Closing quotations for lire 
exchange were 9 75 for bankers’ sight bills and 9 73 
for cable transfers, which compares with 9 95 and 
993 on Friday of last week. Greek exchange has 
not been lowered and closed at 5 80 for checks and 
5 78 for cable transfers, against 5 52 and 5 50 the 
preceding week. , 

Trading in neutral exchange continues light in vol- 
ume and movements devoid of special significance, 
though reflecting to some extent the strength in the 
other markets. Swiss frances ruled firm. Guilders 
were apparently unaffected by reports of a diplomatic 
break between Holland and Belgium and in fact 
registered an advance for the week. Spanish pesetas 
were strong and higher, while Scandinavian rates, 
after early weakness, turned firm and closed prac- 
tically up. 

Bankers’ sight on Amsterdam closed at 3734, 
against 37 3-16; cable transfers at 38, against 3734; 
commercial sight at 37 11-16, against 3714, and com- 
mercial sixty days at 37 7-16, against 36 9-16 last 
week. Swiss exchange closed at 5 52 for bankers’ 
sight bills and 5 50 for cable transfers. This com- 
pares with 5 58 and 5 56 a week ago. Copenhagen 
checks finished at 21.95 and cables 22.10, against 
21.80 and 21.95. Checks on Sweden closed at 24.60 
and cable transfers 24.70, against 24.50 and 24.65, 
while checks on Norway finished at 23.20 and cable 
remittances at 23.35, against 23.25 and 23.40 in the 
week preceding. Spanish pesetas closed at 19.25 for 
checks and 19.35 for cable transfers. Last week the 
close was 18.90 and 18.97. 

As to South American quotations the situation re- 
mains about the same with the check rate on Argen- 
tina still quoted at 4214 and cable transfers at 421%. 
For Brazil the rate for checks remains as heretofore 
at 253% and cable transfers at 254%. Chilian exchange 
continues at 97% and for Peru at 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 88% 
@887%, against 85@85'%; Shanghai, 133144@134, 
against 131@13114; Manila, 4834@49 (unchanged); 
Singapore, 50@50'4% (unchanged); Bombay, 44@ 
4414, against 4434@45, and Calcutta (cables) at 44 
@A4414, against 4434@45. 





The New York Clearing House banks, in their oper- 
ations with interior banking institutions, have gained 
$4,648,000 net in cash as a result of the currency 
movements for the week ending Sept. 26. Their 
receipts from the interior have aggregated $9,345,000, 
while the shipments have reached $4,697,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
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and the gold exports, which together occasioned a loss 
of $108,007 ,000, the combined result of the flow of 
money into and out of the New York banks for the 


week appears to have been a loss of $103,359,000, as 
follows: 

















Week ending Sept. 26. Into Out of Nat Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement ._.....--- $9,345,000) $4,697, Gain $4,648,000 
Sub-Treasury and Fed. Reserve op- 
erations and gold exporte........- 41,813,000} 149,820, Loss 108,007,000 
Os sin tie cei naltstninininaiaeutinne teithiinans $51,158,000 $154,517 ,000] Loss$ 103,359,000 





The following table indicates the amount of bullion 
in the principal European banks: 



























‘ Sept. 25 1919. Sept. 26 1918. 
anks ©, 
Gold. | Siler. | Total. Gold. | Silver. | Total. 
£ £ £ £ 

England - _| 88, 156, a 88,196,371] 71,542 
France a. _|143,822,364, 11,680,000 155,502 .364]136,030,8 
Germany -.| 54,938, 975,2 an 914,1001122 ,360,7 
Russia *__|129,650, 12,375, 2,025 ,000)129,650 
Aus-Hun.c} 10,926, 2:354, grey 11,008, 

ae 96,412, 25,624 000122 ,036 , 87,744, 

Magbor 2,200, 2,984, 35,184, 32,728, 
Netheri’ds | 52,631, 486, 63,117, 58,967 
Net. Bel. h} 10,641, 1,404, 12,045 15,380 
Swits'land.| 18,696, 2,579, 21,275, 15,320, 
Sweden 16,684,000} -._..._- 16,684, 14,574 

k _| 10,382, 167, 10,549 10,366 

Norway RE canoeace 8,167 6,754, 
Total week 673,346,635 60,628 2001733 ,974,835|712,425 63 ,766,7001776 ,191,700 
Prev. week 673,495,871) 60,773,200736 ,269 ,0711711,469,72H 63,675,950|775,145,671 








a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 


* No figures reported since October 29 1917. 


my for 1918 are those given by “British Board of Trade Journal" for 


hh Figures for 1918 are those of Aug. 6 1914. 








THE KING OF THE BELGIANS AS OUR GUEST. 


In no respect has the new position of the United 
States in world affairs been so strikingly illustrated 
as by the official visits to our country of European 
public men in positions of the highest responsibility 
—visits undertaken sometimes with the purpose of 
cementing close political relations, sometimes with 
a view to organizing financial cooperation, always 
with recognition of the place which our people and 
Government were bound to occupy during and after 
the war in relation to the rest of the world. But the 
reception by our Government and people next week 
of the King and Queen of Belgium will, like the re- 
eeption which has already been extended to Cardinal 
Mercier, have a different significance than the recep- 
tion extended, on various previous occasions, to the 
commission of eminent Allied statesmen and finan- 
ciers, to the group of English and French political 
and military leaders in 1917, and to the English High 
Commissioner and his staff during our Own prepara- 
tion for active warfare. 

Admiral von Tirpitz, whose ideas and reminiscences 
of the war from his own and Germany’s point of view 
have lately been in course of publication, has at- 
tempted to explain the relation between the American 
attitude toward the war, and the German attitude 
toward Belgium. The sympathies of our people, he 
tells his readers, ‘“‘were not roused against Germany 
by the invasion of Belgium. It was because their 
natural liking lay with England.” It was “the inter- 
twining of American interests with those of the En- 
tente” which “really brought America into the open.” 
But for that influence the United States “would, of 
course, have looked upon the invasion of Belgium 
with a very cold eye.” 

The American reader’s comment on this profound 
analysis will probably be that it is as oblivious to the 
sequence of events as it is ignorant of the real Ameri- 
ean attitude in 1914. So far as the Grand Admiral’s 

views of the incidents in the great struggle arejindi- 


vidual, they are strongly and at times grotesquely 
colored by prejudice and misinformation. So far as 
his interpretation of our people’s attitude toward the 
Belgian episode is concerned, it merely indicates for 
the thousandth time the seeming impossibility for the 
German official mind to understand the mind of other 
nations. Precisely as the visit of the Belgian King 
marks on his side the strong feeling of gratitude felt 
by the Belgian people for what America has done in 
behalf of Belgium, so our. own people’s reception of 
the visitor, like their reception of the heroic Belgian 
churchman who has preceded -him in his visit to 
America, is likely to express the real feelings of the 
United States toward the part played by Belgium 
itself in the great war. 

That action of Belgium was, in fact, one of the 
great incidents of history. It was so because of the 
very fact that while the chief protagonist was small, 
the moral issues at stake were very large. Nothing 
was missed, in the setting of the stage for that episode, 
to emphasize its character—the weakness and seem- 
ing helplessness of the Belgian Government; the un- 
provoked attack on it by the power which had guar- 
anteed it from precisely such attacks, and whose 
Chancellor publicly admitted that the invasion was 
“contrary to the dictates of international law;’’ the 
insidious attempt of the German emissaries to obtain 
the Belgian Government’s abandonment of its inter- 
national duty, first through threats of the most for- 
midable sort, then through appeal to motives of 
political expediency and personal safety; the prompt 
and firm rejection of such inducements by the men- 
aced State and its defiance of the threats; the gallant 
military resistance against hopeless odds; the ferocious 
program of the invading and occupying army to break 
the spirit of the people; the refusal of either political 
or territorial factions in Belgium to accept German 
propaganda; the unremitting participation in the war 
even in its darkest moments by the Belgian Govern- 
ment and army; the medieval cruelty of the later Ger- 
man oppression, or the final victory. 

The meaning of all this series of episodes in the 
forming of American sentiment was wholly unmistak- 
able. -No one who remembers the turmoil of confusion 
regarding issues and events, in the first bewildering 
weeks of August 1914, can entertain the slightest 
doubt that it was the episode of Belgium which pri- 
marily caused the instantaneous and overwhelming 
crystallization of American public opinion against 
Germany and in favor of the Allies. The fact that 
England’s intervention in the war was based on Ger- 
many’s violation of Belgian neutrality was an influ- 
ence of the first importance in the subsequent attitude 
of our Government and people toward Great Britain. 
Into no beneficiary enterprise incidental to the war 
did the American people throw their money with such 
eager enthusiasm as into the Belgian Relief Fund. 
No part of European history from August 1914 to 
April 1917 had so powerful an influence in aligning 
the American people behind their Government in its 
eventual declaration of war than the story of Germany 
and Belgium. 

All this is what a German official visitor to the 
United States would very soon learn; indeed, it is 
what some of her own more intelligent writers have 
admitted already. It is not an unhappy coincidence 
that, at this moment when conflicting interests in 
the post-bellum controversies have seemed to color 
and pervert some of the original ideals which ani- 





mated our people during the war, their attention 
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should now be brought back to that episode. Per- 
haps this could not have been accomplished in any 
other way so effectively as by the personal presence 
in this country, first of Cardinal Mercier and then 
of the King of Belgium. 

The Cardinal has already met with the ovation 
which was sure to await the man who single-handed 
defied the German military Government’s attempt 
to stifle not only the national liberties of Belgium 
but the voice and spirit of the people. The young 
King, who follows Cardinal Mercier in accepting 
our national hospitality, did not embody all of 
Belgium’s political authority. He might, however, 
very greatly have modified, if not reversed, the 
policy of his ministers through personally yielding 
to the temptations or threats of Germany. But 
the Belgian Government’s official attitude—first 
in declining the intervention of France on the ground 
that Belgium would meet the crisis for itself, and 
next in replying to Germany that, since Belgium 
would, “by accepting the propositions which are 
notified to it, sacrifice the honor of the nation while 
at the same time betraying her duties toward Eu- 
rope,” therefore the Government had ‘firmly re- 
solved to repulse by every means in her power any 
attack upon her rights’”—was from the first fully 
and publicly concurred in by the King. His speech 
announcing that conclusion to the Belgian Legisla- 
ture was as full of eloquence and emotion as of 
dignity, and it absolutely repudiated compromise 
or surrender. From that moment he took his place 
with his Army, sharing in the exile, in the hardships 
of the campaign, and in the changing fortunes of the 
next four years. 

Probably no political result would have been less 
expected, a year before the war, than the actual 
attitude and conduct of Belgium. Belgium was an 
industrial nation. Labor disputes and ‘“Syndical- 
ism” propaganda had made great progress among the 
population. Its Government under King Albert’s 
predecessor was perhaps more purely opportunist 
and commercial in character than any other Govern- 
ment in Europe. The progress of the war made it 
plain that Germany intended, in case of her own 
success, either to annex Belgium to the German 
Empire or at least to impose on her the status of a 
political and commercial dependency. 

These expectations are at an end, and the new 
status of Belgium will now be a highly interesting 
part of the new chapter of European history. There 
was a time when belief began to be entertained that 
Belgium would emerge from the war a ruined country, 
altogether handicapped and crippled in its efforts to 
maintain a high place in the world’s economic system. 
This prediction now seems to be not in the way of 
fulfillment. In the confused and disordered move- 
ment of production and commerce which has been 
witnessed in Europe during the nine or ten months 
since the armistice, practical observers of the Euro- 
pean industrial situation have gradually been reach- 
ing the conclusion that economic recuperation was 
under way in many respects more rapidly in Belgium 
than in the rest of Europe. The other markets have 
already begun to hear of her activities, even in foreign 
trade. There has, therefore, seemed to be more of 
tangible security in the advancing of credit to her 
market than in the case of many of her larger allies. 
These signs of what the conclusion of the eipsode may 
be, have an unusually interesting relation to the 
earlier history of the war. 








THE ISSUE—IN PITTSBURGH AND 
ELSEW HERE. 

The head of the National Association of Manufac- 
turers would join the industrial conference set to 
meet in Washington Oct. 6. He thinks employers 
should promise not to reduce wages and labor should 
promise not to reduce production during the term of 
“the industrial armistice;’”’ a National Industrial Ad- 
justment Board should be created, to serve until after 
the period of readjustment and keep the subterranean 
fires from breaking out. This is born of the weariness 
over strife that lies on us all and never so heavily as 
now; but it has been tried over and over and has failed 
over and over. It is the old refuge of convenience and 
putting-off—conciliation, arbitration, yielding under 
the name of compromise, agreement without power of 
enforcement and to be broken as soon as the malcon- 
tent side has gathered the full advantage therefrom. 
Its fatal defect is that it is only what its proposer calls 
it: “armistice,” “strike truce,” ‘‘gentlemen’s agree- 
ment.” The time for all such has passed. The 
threatened and long-planned “revolution” has at- 
tempted its beginning. 

Therefore the path to compounding such emollients 
has been closed. What we are facing is long-planned, 
as just said; and to show not only that there is another 
way of dealing with it but that it is the growth and 
culmination of a movement extending over many 
years, let us briefly glance back at the record. 

Following generally the order of events, this glance 
can only point to the incidents that mark the road 
which organized labor has been traveling. Twelve 
years ago, the Supreme Court of the District of 
Columbia enjoined Mr. Gompers’s boycotting of a St. 
Louis business concern. He defied the injunction, 
publicly condemned the judge, and still fought when 
the jail sentence was affirmed by a higher court; after 
a struggle covering some seven years the highest trib- 
unal in the land let him off on technical grounds and 
dismissed the sentence which hung over his head by 
bringing the whole procedure under the bar of the 
statute of limitations. Thus he escaped the deserved 
imprisonment, although disobeying an injunction 
order was brought judicially into the catalogue of 
criminal offenses, a result that did not seem to cause 
him any uneasiness of mind. 

Organized labor consistently objects to courts, to 
State constabularies and militia, and (unless it can 
gather in and control the latter) objects to policemen. 
In May of 1915, the head of the Pennsylvania Federa- 
tion of Labor denounced the State constabulary as 
‘¢American Cossacks,” said that “‘it is time we met 
force with force,’”’ and declared his own intention ‘‘to 
recommend that our men shall be trained in the mili- 
tary arts; we have got to stop the kind of tactics that 
are employed by the Pennsylvania constabulary.” 

In this same month of 1915, representatives of 
the Federation in this State and of a large number 
of like organizations met in Albany, apropos of the 
constitutional convention then about to open, and 
formulated a string of demands which Mr. Gompers 
presented in person to that body on the second day 
after. Some of these were: prohibiting suspension 
of the writ of habeas corpus, “at any time and in any 
circumstances;” ‘‘an absolute prohibition of estab- 
lishing military rule until conditions shall have 
rendered the sitting of courts of justice imprac- 
ticable;’”’ prohibiting “the creation of a State con- 
stabulary and the employment of private officers 
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to maintain the peace; and a provision that the 
militia can be called out only by proclamation of the 
Governor as commanding the National Guard. 

In April of 1916 Mr. Gompers started a movement 
in the Federation for a law to be pressed in all legis- 
latures, substantially re-enacting Section 20 of the 
Clayton law of 1914, to forbid injunction processes 
against the boycott, against “peacefully assembling,” 
against peacefully persuading persons not to work, 
et cetera, the intent of these innocent-looking pro- 
visions being to give a freer hand to labor in striking 
from an employment and then striking against the 
entering of that employment by others and against 
the continued operation of the industry. 

Early in 1917, soon after the surrender in Wash- 
ington to the four railway Brotherhoods (the great 
victory which labor has enlarged upon and built 
upon until it has now reached an open defiance of the 
United States), Mr. Gompers told Mr. Adamson’s 
House committee that “if you enact certain laws to 
this end you can count on me as one who will violate 
them;”’ and of some bills pending in Washington 
and Albany he asked ‘‘what will you drive us to if 
you do it?” ‘We will fight it at every step and in 
the courts,’ he said, but added that “if you enact it 
we will exercise our God-given natural right, the law 
notwithstanding.” 

In November of 1917, a Federation report said 
that “we insist’? on direct representation of labor 
at the Peace Congress, and after some generalities 
demanded ‘‘that the basic work day in industry and 
commerce shall not exceed eight hours.” 

In June of 1918 the Federation was farther along 
the road, for in annual convention it declared, 
through a report by its Executive Council, that 
“organized labor considers itself an organic part 
of the Government of the United States; it feels 
free to summon the Government to take its part in in- 
dustrial disputes; it feels it has the ear of the White 
House, and it will confidently threaten the recalcitrant 
employer with Government ownership if he does not 
behave.”’ Further, according to the current press 
accounts, the report declared that ‘‘organized labor 

,shall, now and permanently, in war and in peace, 
be made a co-partner with the employer in the ad- 
ministration of his industry.” This smooth lan- 
guage is capable of a beneficent and progressive 
interpretation such as the Standard Oil and the 
United States Steel corporations, for example, have 
been putting into concrete form in a real partner- 
ship with their own labor; but, on the other hand, it is 
capable of the interpretation we have to-day in the 
attack on a fundamental industry. 

In June last the Federation in annual convention 
dropped all reservations in its continued attack on 
the courts. It accused judges of exercising ‘powers 
which even the monarchs and kaisers dare not 

;’ it called passing on the constitutionality 








exercise; 
of statutes “‘a blasphemy on the rights and claims 
of a freeman of America;” it said our nation “‘is 
founded on the principle that every citizen is a sov- 
ereign unto himself;’ it demanded impeachment 
of judges thus said to be usurpers, and proposed to 
“treat all injunctive decrees that invade our per- 
sonal liberties as unwarranted in fact, unjustified 
in law, and illegal as being in violation of our con- 
stitutional safeguards, and accept whatever conse- 
quences may follow.”’ With a keen remembrance 


of the long fight in the Danbury hatters case, in 
which the Federation and Mr. Gompers were at 
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last forced inch by inch to yield to the law, this 
report declared it “inconceivable that such an au- 
tocratic, despotic, tyrannical power can long remain 
in a democracy; one or the other must ultimately 
give way.” 

As a feeler, the Plumb plan was cautiously put out 
in last February, followed in August by an open an- 
nouncement and by an introduction in bill form in 
Congress; and now, the hour being supposed to have 
arrived, the mask is cast off and the piratical flag run 
up. Now that of which the Plumb plan would be the 
swiftly-growing seed is to spring to full development 
immediately and take the country. Now, says Chair- 
man Fitzgerald, “we are going to socialize the basic 
industries of the United States, this is the beginning 
of the fight.’”” Equal in distinctness is the list of 
twelve demands made on the steel industry by the 
Federation, all of them impossible but the essence put 
in four words in the eleventh, ‘‘abolition of company 
unions.’ The intention is to Russianize the United 
States. It is believed by the more ignorant of the 
workers (because they have been adroitly led to be- 
lieve so) that a “revolution”? which will mean for 
themselves a seizure and division of property is at 
hand; note, as a suggestive incident, the reported 
remark of some Pittsburgh workers to the stores 
where they trade, “me pay this week, next week 
take.” 

On Saturday the gas company in Brooklyn obtained 
an injunction against the head of the gas workers’ 
union, setting forth that in a certain section water has 
been secretly turned into the gas mains and that 
meters in some tenements have been purposely punc- 
tured; if this is correct, it means inequality of pressure, 
extinguishment of some burners, and a probable re- 
flow and escape of gas through them.. It means that 
the gas company’s malcontents do not hesitate to put 
in peril the health and lives of innocent persons in 
order to injure the company, and it shows the evil 
spirit which gets possession of strikers. 

What should have been done long ago and would 
have checked this destructive process is plain enough; 
the leaders should have been indicted and summarily 
punished. Soon after enactment of the Sherman Act 
the courts said the ‘‘combination or conspiracy” cov- 
ered by it is of labor as well as of capital, and the 
breadth of the language puts this beyond question; 
for that Act forbids ‘‘every’’ combination, in trust 
form “or otherwise,” in restraint of trade, and pro- 
vides the penalty for “every person” so conspiring. 
Through cowardly fear of a solid class vote, and be- 
cause business is not organized while labor is believed 
to be, we Americans have not only permitted our offi- 
cials in place to threaten with the Act concerns that 
are merely accused of conspiracy (as just now in the 
case of the Chicago packers) but have let these un- 
faithful servants of ours stand still and shiver while 
labor union chiefs have openly and defiantly avowed 
themselves to be conspirators and have threatened to 
stop all transportation and starve out the country, 
and now threaten to close all productive industries 
and involve therein any natural consequences, unless 
their demand for a centralized control of them is sub- 
mitted to. 

This is what we Americans have accomplished, 
and this is the climax of the long line of surrenders 
we have been permitting through a long term of 
years. Strengthening and emboldening the public 
enemy and weakening ourselves, we have dodged 
and procrastinated along, and now we are aghast 
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at an evil crop which is the natural product of our 
own shiftiness and weakness. We have sought 
convenience, we have shrunk from trouble, and now 
we face what we have created. Now’ we have 
reached a crisis where we cannot dodge. It is now 
a firm stand of resistance, or a final surrender. 

This issue is the old one of freedom or slavery, 
and as irrepressible as Seward declared it in 1858; 
it is the clear-cut alternative of individual freedom 
in labor or of a centralized power grasping and ruling 
the country. Shall some 3% control the population 
of the United States? Shall there be confirmed a 
“class” above the courts, and dictating to the Execu- 
tive and to Congress? 

We cannot get back to the time when we could 
have strangled this monster in infancy by suppress- 
ing those who go from place to place stirring up mis- 
understandings and passions and thus sowing dragons’ 
teeth; but we can make the stand so long deferred, 
and we must make it. The position Judge Gary 
took did not touch mere form and detail; it con- 
cerned the lowest stone of the foundation, and that 
must be preserved, at whatever cost. What Mr. 
Morgan has cabled to him from London is the ulti- 
matum; he believes ‘American principles of liberty 
are involved and must win, if we all stand firm.” 
So we must stand. Trimmers, compromisers, truce- 
makers, dodgers—this is no time for heeding or 
hearing them. The peace and life of the country 
are openly attacked, with the avowed intent of over- 
turning the established order and bringing in chaos. 

No man with open eye and mind is excusable for 
not understanding the situation, or for shrinking 
from the consequences; we deplore them, yet we 
must face them. Only by accepting the challenge 
and by bringing these public enemies to defeat and 
then to punishment can we expect any real indus- 
trial peace. This is the test of our character. If 
we fail under it we shall show that we have been 
building our national house upon the sand. 








THE ECONOMIC SITUATION OF FRANCE. 


France is making some economic decisions which 
are unexpected and important. 

The inroad of the Germans upon her domestic 
industry and the destruction of her resources, wrought 
from the very opening of the war, is universally 
known. It was the determined purpose of the enemy, 
and was expected to be permanent. The surprise 
came when with the close of the war the Allies, espe- 
cially England and America, suddenly deprived of 
war orders and facing dangerous over-production of 
their factories, offered to sell France both goods and 
machinery, the French Government promptly de- 
clined the offers. It soon became known that, grate- 
ful as she is for benevolent aid in every direction and 
extreme as was the need, France much preferred to 
undertake the actual work of reconstruction herself. 

Now it appears that in accordance with a policy 
gradually framed, her newly appointed Reconstruction 
Office has forbidden the importation of even the least 
article without its permission ,and is about to adopt the 
program urged by their chief manufacturers to re- 
strict importations absolutely to indispensable mate- 
rials—coal, steel, sheet-iron, wool and cotton. This 
is in accord with a plan so far to postpone the recon- 
struction of her devastated area as will permit the 
rehabilitation of her industries, and of the country at 
large, until they shall be able themselves to restore 





her ravaged territory even though that may require 
sixteen years to complete. * 

We have tried to keep our readers informed both 
as to the extent of France’s loss at the hands of the 
Germans, and also as to the success of her surprising 
effort throughout the period of the war to develop 
her resources. We are now able to bring up to date 
the figures which we gave some months ago. 

‘“The Manchester Guardian” has published a com- 
munication from a credible authority, M. Francis 
Delaisi, from which we shall freely quote giving these 
particulars. Intheinvasion often departments France 
lost 90% of her iron ore production, 83% of her 
foundries, 50% of her coal; her woolen industry lost 
80% of its combing machines, 84% of its spindles, 
81% of its looms; her cotton industry lost 59% of its 
spindles; and 70% of her sugar refineries were de- 
stroyed. In all France was deprived of 27,763 fac- 
tories representing 30% of her factories, or almost 
one-third of her industrial power. Everywhere the 
stocks were taken, the running plant carried off, 
the mill dams broken. 

Weare now told the steps by which the emergency 
was met. The Government begged experienced man- 
ufacturers to set up and carry on new works, offered 
them capital without interest, requisitioned labor, and 
an abundance of orders at high prices. Metal com- 
panies of Lorraine installed themselves on the coal 
fields of Central France, or at Bayonne near the 
Spanish mines, or in the neighborhood of Rouen, 
within easy reach of the iron of Normandy and the 
coal of England. The spinning and weaving mills 
were transferred near to Havre, the chemical fac- 
tories near to the waterfalls of the Pyrenees and the 
Alps. At the end of 1917 the working class popula- 
tion showed an increase of 2% on the figures of 1913. 
The new situation produced, of course, new factories 
with improved tools and machinery, while the work 
people were trained to greater precision in workman- 
ship, and in the new conditions attained much larger 
output. 

So France faced the new situation. If with her 
limited supply of raw materials and restricted market 
she should open her doors to the surplus stocks of the 
world rushed for sale at low prices, her industries 
would be promptly crushed. Hence her new policy. 

With restricted imports and Government oversight 
and aid in the form of{postponed demand for return of 
borrowed capital, within a year or two at the most she 
hopes for the reconstitution both of her agriculture 
and her industries. These cannot seek a foreign mar- 
ket even then, for other countries better circum- 
stanced both in production and in transport will 
capture them, and the French colonies, largely as 
France has developed them, are still relatively poor 
and backward. 

Hence follows the new policy in regard to the 
devastated region within her own frontiers, prac- 
tically a new land, known to be naturally exceedingly 
rich, the soil fertile, coal and iron abundant. Work 
estimated to cost sixty billions of frances is waiting 
to be done. Here is her task and her opportunity 
if she can availjherself of it. M. Loucheur, the head 
of the Reconstruction Office, states that the work 


* This must not be understood to imply that the need of individual assiz- 
tance from outside for families of some of the best people in France has not 
been and is not now extreme. One lady in New York who has devoted her- 
self to providingjfor the orphaned children of French officers, graduates of 
St. Cyr, the West Point of France, has sent over more than $800,000, con- 
tributed by about 4,000jpeople who have engaged to provide for the educa- 
tion of between six and seven thousand such children. She now finds that 
the need in the families of the 1,000 French Protestant pastors is even more 
extreme. »r* ° ‘'* call forsimmediate aid great. 
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cannot begin seriously for two years. It will require 
two years more to re-establish the steel works, and 
five or six to set certain mines in operation. General 
reconstruction meanwhile must go on slowly. Indus- 
tries to supply its needs must be established and sta- 
bilized, crises must be avoided, markets must not be 
exhausted, employment must be assured and divi- 
dends ample enough to pay off loans secured. 

As to the refugees, a new situation has developed. 
The great manufacturers driven out have established 
themselves successfully outside the war zone and are 
doing well. The workmen have become accustomed 
to working in new districts; and the peasants, attached 
to their homes and eager to return that they may re- 
store their ruined farms, the Government has of a 
purpose so far discouraged as to induce delay, and 
even, in the case of some who went early, sought to 
get them to come back. 

The business men and the manufacturers are united 
with the Government in this definite policy. The 
Reconstruction Office represents both groups and is 
ably manned. It says to the people: “Take care how 
you buy English cloth and American machines, you 
will depreciate our currency’’; and the public is very 
alive to the importance of protecting the hundred 
franc notes in their pockets. M. Delaisi gives this 
as the reason why American machines bought by the 
Roubaix spinners have been countermanded, and 
why Ford motor cars, paid for by the State, lie rusting 
in the port of Bordeaux; and why English cloth bought 
by the tailors is still in Bradford. 

This is one more instance of the clear thinking, 
the great intelligence, the high courage and the in- 
domitable patriotism of the French, that they should 
thus plan to raise their country from its ruins and 
should patiently set themselves single-handed to the 
task. We may well look on with admiration and 
every good wish. It is a great lesson in statecraft 
as in economics, none the less significant as given by 
a republic only come through the war to its full 
adoption. 

What it shall teach us in our present circumstances 
as to the importance of securing a foreign market and 
as to the possibilities, lying at our doors, of develop- 
ing our domestic affairs,remains to be seen. That it 
furnishes ‘‘matter of no small concern” both to 
Business and to the State is obvious. 








THE UNCHARTED SEA OF IDEALISM AND 
THE LEAGUE OF NATIONS. 


One of the difficulties we have in accepting an 
idealistic program for the human race is that it 7s 
idealistic. To state a principle, and to accept it, 
is not to put it into practice, to embody it in civil 
and social procedure. The ideal unfortunately 
often corresponds with the unattainable—the ‘“‘gol- 
den goal’’ which remains ever in advance, and which 
ever flies before us. From step to step advancing 
the vision of perfectness ever lifts higher and higher. 

This is why, perhaps, a League of Nations should 
settle few questions in its moment of organizing, 
why it should assume no prerogative and power in 
its mere coming into being, but merely issue forth 
out of the conscience and consciousness of humanity 
as a working body that can provide for its con- 
tinuance by resubmitting the nature of its formation 
and character to the peoples of earth for determi- 
nation. A world charter of world freedom can in 


what can be done at the conclusion of a war to pre- 
vent war is to issue a call for a convention of all the 
States to adopt a Constitution authorized to be 
drawn and submitted to the States for ratification 
or amendment or rejection. 

We do not write this because it has an application 
to the present effort to form a League but for the 
purpose of introducing another subject contingent 
thereupon, namely the effect of a great war for 
idealistic democracy upon the forms of government 
of the States of the world. Is it not true that we 
have fought for world-democracy, and self-deter- 
mination of States both small and large, without 
having yet defined these idealistic terms we have 
used in practical forms of government supposed to 
issue therefrom? And is this not a very pertinent 
question when the world in tumult is seething with 
revolutionary ideas? Upon what pattern of gov- 
ernment do we undertake to guarantee the terri- 
torial integrity of States? 

Let us say that idealism has triumphed in victory 
at arms. Let us aver that democracy has set itself 
up instead of autocracy. What is democracy? 
We have had constantly on our lips the phrase 
“liberty loving peoples.” We have felt and said 
that there is a common bond of sympathy between 
them looking to the freedom of man and federation 
of States. But we have not said that imperialism 
and democracy are equivalents, when reduced to 
actual and operating forms of government. If then 
in the throes of a mighty conflict the world has caught 
sight of a new ideal of freedom, justice and humanity 
how is it to be expressed in forms of State govern- 
ment? Though the imperial form may be liberty- 
loving shall future new States of the world coming 
into existence by virtue of the administration of a 
League of Nations pattern their form of government 
after imperialism or democracy? Again, though 
we use little now the worn phrase “nothing is the 
same, nothing ever will be the same,”’ it is true that 
out of the turmoil and clash of ideas, out of the 
vague splendors of undefined idealism, a kind of 
liberty is seeking expression in Soviets and Socialism 
as forms of government. Do these come within 
our conception of ideal democracy? And how much 
in the future deliberations of a League, holding a 
world’s destiny in its grasp, will the influence of 
imperialism and socialism affect the form of govern- 
ment free and independent peoples coming into 
future existence are expected to adopt? 

This is a matter somewhat different from the mere 
surrender of sovereignty. In the boiling pot of a 
League of Nations are all Governments to be fused 
into one mass of authority over liberty and law, 
and national individualism to cease to exist, or is 
there to be formed one kind of structural govern- 
ment, and one only, which shall be perfect, and being 
so, be eventually embraced by all peoples? This is 
a very important matter as we attempt to look into 
the future, into that New Era said to be dawning. 
One Senator has remarked there is, preceding the 
constitutional Covenant embraced in the present 
Treaty, no Bill of Rights for the States of the world. 
That is true—but it serves our purpose here only 
to emphasize the question we have asked. Have 
we then fought for and gained and pledged our- 
selves to an idealism we have not and cannot now 
express in terms of government? And what will be 


that form as it issues in time from the deliberations 





n>) otherwise be rightfully declared. And at best 


of a League, influenced more or less by the con- 
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flicting ideas of what perfect government should be 
now seeking fixed expression in the world? 

Incorporated in the League Covenant it is averred 
is a new charter for labor. Y2t organized labor in 
our own republic with reference to one of our greatest 
utilities has offered a plan for Covernment owner- 
ship. Can nations in a League Council, one holding 
fast to private ownership and another perchance 
adopting public ownership, harmonize and _per- 
petuate peace, when they come to voting on ques- 
tions such as freedom of the seas, free ports, and 
free trade, or indeed any question intimately asso- 
ciated with the disposition of the world’s commerce ? 
Not now, but within a generation, the readjustment 
of two hundred billions of indebtedness (let us call 
it by the mild term of readjustment) will most 
probably become a burning question. In the mean- 
time let us suppose public ownership to have become 
an integral part of the self-determined governments 
of independent States and liberty-loving peoples, 
will not the teaching by example, as practiced by 
the United States for a century and a half, have 
become a thing of the past, an impossibility in the 
face of the new theories and conditions? And is not 
the question of serious import when we contemplate 
the attempt, in through and under a League of 
Nations, to foster into fixed form of State govern- 
ment the iridescent idealism of which we are now 
enamored ? 

We pass, then, from all technical questions in- 
volved in acceptance of membership in the present 
proposed League into that higher and potential 
realm of public opinion, world opinion. How can 
we prevision this, save by noting the change wrought 
in the minds of men, few though they be, as evi- 
denced at the present time. Our republic is not 
imperialistic, it is not socialistic. What will it be- 
come due to the flux of ideas shown in a world’s 
council or conference under a League? How can it 
be preserved from the danger of these influences, 
granting both to be liberty-loving, when they shall 
actuate the voting of nations within a League? If 
politics makes strange bedfellows sometimes is it 
not possible that political economy may do so under 
such conditions? And does it not all amount to 
this, that in following idealism into a League, with- 
out first defining the fixed forms of government 
which do now and in the future shall embody it, 
without defining democratization and democracy, we 
run the risk of insidious modification of our home 
or domestic ideal of democracy, a representative 
system of government, and can have no redress, no 
refuge, save retirement to our suspended isolation ? 





THE COMING MEETING OF THE AMERICAN 
BANKERS’ ASSOCIATION. 


Scheduled to begin in St. Louis Sept. 29, the 
annual meeting of the American Bankers’ Associa- 
tion is fraught with peculiar significance owing to the 
state of the times and the increasing public character 
of its discussions. If proof of this were needed one 
might point to the fact that President Wilson has 
been invited to address the convention. The banker 
has long been the financial adviser of the community 
in his own vicinage, and it is natural that the people 
should expect from deliberative assemblies composed 
of the bankers of the whole country some guiding 
utterances upon the more important of the vexed 
questions now in the public mind. The field is a 








broad one and since pure finance is almost basic in 
the world’s rehabilitation the suggestions offered by 
the American Bankers’ Association will have great 
importance at home and abroad. 

In point of time, we look upon this meeting of 
bankers as occurring when Credit may be said to 
have reached its highest use and helpfulness. We 
speak of it as an instrumentality, not only for the 
promotion of commerce, but for the advancement of 
mankind in paths of peace and prosperity. Credits, 
of course, imply debts; and debts may be helpful or 
harmful according to the purpose for which they are 
incurred. But credit as 4n instrumentality is benefi- 
cent. Thus the war credits, so vast and so com- 
pelling, though mere human destruction in and by 
war be considered a calamity, have carried the enter- 
prise of world-war io its conclusion, be that ultimate 
democratization or a present doubtful destiny. 
Credits, naturally cumulative, have come to blanket 
the woes of the world. At the summit of the benefi- 
cent use of credit stands the United States with its 
huge loans to harried and impoverished foreign 
nations. Casting out the thought of almost intoler- 
able debts created for purposes of destruction and 
death we behold this use of national credit as a culmi- 
nation like to sunburst in a storm. And looking at 
Credit as this benefcient instrument, the question 
must present itself to those skilled in our domestic 
finance, as to whether or not, and how, our national 
credit-power, whether as a people or a Government, 
should or can be applied-to continuing European 
want. 

Such a question must transcend other and involved 
minor questions such as volume of money, inter- 
national exchanges, inflation of currency and deposits, 
the proposed consolidation and funding of our several 
war loans, and even our domestic industrial and 
transportation credits so vitally to be affected by 
economic and political policies. There is involved 
then in expert advice by possible declarations of this 
coming convention, of “dealers in credits” much good 
not only to a bewildered people but practical influence 
on current affairs. And we shall look for guidance 
for the people from deliberations not only of those 
who know by first hand knowledge, but who also 
occupy the vantage point of disinterestedness, being 
the servants of all classes and all interests. 

We are all walking on stilts, the bankers as well 
as their customers. Thought itself is excited, seeing 
big. How to get down to earth again, is the con- 
suming and abiding problem. Credit has overlapped 
everything. Whatever good, whatever evil, resulted 
from the war, credit was the intermediary—potential, 
and issuing in the comprehensive human need through 
an all-comprising good-will. Beginning with the 
fifty-dollar bondholder it finally reaches over the 
ruins of autocracy to the peace table at Paris, there, 
hopefully at least, to make for perpetual peace and 
universal and liberal democracy. That credit, and 
whatever other credit may now follow it, sent out 
on its beneficent mission, remains until paid a debt 
augmented by our own expenditures, to be paid for 
by years of labor, and resting as a mortgage on all 
our resources as a people. Thus, it is intimately 
interwoven with the actual domestic wants and needs 
now so pressing, and with proposed economic and 
financial theories and expedients; and bankers, better 
than others, should and can show the way in which 
“business’’ oughtto go to regain its former free 
estate. 











1224 





THE CHRONICLE 


[Vox. 109. 











If the “rights of labor’ are within the vision of 
every citizen, no one who studies the trend of opinion 
and expression can escape the conviction that the 
“rights of property,’’ that is to say, private ownership 
in property, depends upon a solution of many of our 
financial or credit problems. The _ corporation 
stands between individual monopoly and socialism, 
between private and public ownership. The bank, 
as a corporation, serving through its credit dealings 
all corporations regardless of the kind and extent of 
their commerce, occupies a position whence popular 
instruction may legitimately, logically and effica- 
ciously proceed. And we shall, therefore, confidently 
look forward to advisory resolutions from this coming 
convention of great value to the people at large. 








THEODORE P. SHONTS. 


By the death of Theodore P. Shonts the city and the 
country lose a typical and thorough American, and 
at a time when what may justly be called the Amer- 
ican character is challenged to either prove itself or 
be lost. 

The oldest reported incident in his career was at 
its beginning: a quiet encounter, at the youthful age 
of 16, with an unruly school whose worst components 
gloried in the reputation they had acquired of quickly 
getting rid of each successive aspirant for the job of 
teaching them. Young Shonts essayed the job and 
quickly carried it to the finish; he taught the malcon- 
tents self-control and decent submission to order, 
first, and then imparted some of the other instruction 
they had been denying themselves. He took a course 
in civil engineering, and while still young and with his 
experience before him to acquire, he proved his qual- 
ity and obtained some demonstrative experience by 
building a couple of 50-mile railroad spurs, and doing 
this within the set limit of three months, despite al- 
most continuous storms of rain. 

So he developed into a builder, with the power of 
organizing and the power of driving ahead as his two 
arms. In 1905, after the Panama route had been de- 
cided on for the Isthmian canal yet results had not 
come from the first Commission made up for the work, 
President Roosevelt looked about for the right man 
to put through this tough job, and when Mr. Shonts 
had been suggested to him, Mr. Shonts was called to 
consider it. It was new work for him, yet on the old 
line of cutting through obstacles; and when he had 
come to the point of naming only one condition (ab- 
solute authority and a free hand) and that had been 
assured to him he went to the scene and the herculean 
task. The relation between yellow fever and the 
mosquito had been discovered, by some marvellously- 
heroic experiments after the little war of 1898, and 
Mr. Shonts began by attacking unsanitary conditions 
as the obstacle which, while they existed, made the 
work of excavating impossible. Under Col. Gorgas a 
cleaning-up of the pestilential zone was systematically 
begun, over 3,500 men being put at it, and the scourge 
was extirpated within four months; in 1882, the 
second year of the French work there, the death rate 
was 112 per thousand, out of a force of 1,900 only, but 
in 1905 there were only 8 deaths per thousand, in a 
force of 12,000. Such is the reported change through 
the sagacity of removing bad conditions instead of 
trying to defy them. 

Mr. Shonts’s work on the Isthmus caused him to be 
selected as the best man for solving the different yet 
seemingly almost hopeless problem of carrying the 


subway situation here out of tangle to success, and 
as soon as he thought the canal could be left to others 
he came here and undertook a second great labor 
which demanded the qualities he had proved were his. 
He carried the construction and the organizing 
through, but here he encountered obstacles in counter- 
interests and in human nature which were different 
from any he had previously met and beaten; he has 
passed away before this different struggle which has 
seemed almost to be self-renewing has been finally 
disposed of. The builder has gone, and the unfinished 
work remains, with nobody able to foresee when and 
how it will clear itself. Perhaps he could have carried 
the great work of local transportation in a vast and 
growing city to the high ground of permanent sta- 
bility, perhaps not; it was not permitted him to try 
longer, and all we know is that his qualities are 
needed and that their possessor who can finish is not 
yet in sight. 

Enthusiasm, unsparing hard labor, good judgment 
as to men, a bold grasp of a situation, promptness of 
decision, word and deed following swiftly on decision, 
courage, self-confidence—these typically American 
qualities were in a large degree in Mr. Shonts. Yet 
there is a form of self-confidence which is neither 
wholesome nor desirable, and there is the other kind, 
too. That other kind was in Mr. Shonts: that is, not 
that which takes obstacles lightly by underrating and 
trying not to notice them but the kind which keeps 
faith undiminished because it firmly believes there is 
a key for every lock and somewhere and somehow the 
thing that ought to be done and must be done, for the 
sake of progress, has its means provided and ready 
for breaking the way through and those means need 
only to be sought and found. This is the spirit, not of 
the boaster and self-seeker, but of the pioneer and the 
man who does things. 

The difficulties overcome in getting our subways 
are past in the order of time; those in the way of keep- 
ing them and unimpaired are nearer our present con- 
cern. Our newspapers did poke some not ill-natured 
fun at Mr. Shonts’s ‘Subway Sun” and the like, yet 
they illustrated his recognition of the necessity of 
having the public on the right side and he constantly 
made appeal to reason. As a proof of that, take his 
leading principles concerning all disturbances between 
what we must still somewhat miscall (for lack of ex- 
acter terms) labor and capital. He held that in any 
conflict in a public utility the rights of the public 
are paramount; that a permanent peace must be 
based on right and justice; that the fundamental right 
of working or not working, under conditions that sat- 
isfy himself, must be preserved for everybody; and 
that unionism can succeed only by promoting the 
prosperity not of the employee only but of the em- 
ployer and the work. Could anything make this 
clearer, unless by having our situation at this hour 
go from bad to still worse? 

Mr. Shonts may be summed up by saying that he 
was of the class, small in number but rare in quality 
and always needed, the class to which James J. Hill 
belonged, the class of the builders, not the destroyers; 
the men who do things, not those who attack and en- 
danger things. His life was constructive from start to 
finish; and because this now very unhappy world of 
ours, while old in time and strife, is still young in 
having fields yet to be discovered and developed and 
in progress yet to be made, we may and we must take 
courage in believing that the line of the builders is not 





extinct. 
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Gurvent Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 
The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co., on a dis- 


count basis of 514%, the rate recently prevailing. The bills 
are dated Sept. 22. 











CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 

Another block of the French Treasury bills, offered in 
the market up to an amount of $50,000,000, as market 
conditions justify and on much the same scheme as the 
British Treasury bills, were disposed of by J. P. Morgan 
& Co., this week. The offering in any one week is limited 
to $5,000,000. The rate on the bills is 54%. Those in 
this week’s offering are dated Sept. 26. 








TENDERS FOR RUPEES ON ACCOUNT OF INDIAN 
GOVERN MENT. 

Tenders were this week asked up to Sept. 24 by the 
agency of the Bank of Montreal, at 64 Wall St., for the 
purchase of immediate telegraphic transfers in rupees on 
Caleutta on account of the Indian Government for a sum 
not exceeding 2,000,000 rupees. Total tenders for 2,500,000 
rupees were received and the average bid of successful bidders 
was 42.848 cents per rupee. 








NEW CREDIT TO ITALY. 

A new credit of $1,146,927 was advanced to Italy by the 
United States Treasury on Sept. 20, making a total of $1,- 
619,922,872 advanced to Italy, and bringing the total of 
all the loans established by the United States in favor of 
the Allies up to $9,64€ ,419,494. The Treasury Department 
makes public the following showing the credits advanced 
to the Allies as revised to date: 


I $4,277 ,000,000 
iit cstisidcnlie Aas acesilhiday tt lan ds ences divin Uodechiiseastd asta ssn wiih ldoadailg 3,°47 974,777 
EER ES FLSA Gk Ae! OO ee Ta CD MeN GERD Seer aps Oe ONT 1,619,922,872 
RES tO. SASS TSS DRED pA Se aN iC ee AA eI 343 ,445 000 
ai ARS SEE aC EN os PE Oe ae ENS OES oe Fa 187 ,729,750 
NIN iti ie dats ss nen vit incialin Sin Sl ractesba Bik diode 55,330,000 
NN eis itis ntti btacdinnocncbabdaadeenbdarand 48 236,629 
I o> ess abthep gina abc enue bade Se eaaae 25,000,000 
GE cincen eee ee bins icwsdteinn deacon euensacwehhbe 26,780,465 
Rs Sa iaians ohica edhe is Maen ce sewRkees Stee 10,000,000 
pice RE ee Eas an RE ae Roc E A ia aU RAMS Se ly BEY bi 5,000,000 


I idddc cst ceRed ee cceaupewaaesone lomnowwneinal $9 ,646,419,494 

The above total of $9,646,419 ,494, it is announced, shows 
a reduction of $25,853,074 as compared with the total of 
loans to the Allies of $9,672,272,568 as announced Sept. 5. 
Against an increase of $18,146,927 loaned to Italy there is a 
reduction of $39,000,000, in the case of loaus to Great Brit- 
ain, and $5,000,000 in the case of loans to Rumania, a total 
reduction of $44,000,000. 








CREDITS TO ALLIES TO BE FUNDED INTO LONG- 
TERM SECURITIES—INTEREST TO FORM PART. 
OF PRINCIPAL. 


Washington press dispatches Sept. 25 report that negotia- 
Lions will be put under way soon for the funding of the Allies’ 
obligations to the United States into long-term securities. 
The dispatches state: 

Approximately $10,000,000,000 of war credits have been advanced to the 
Allies on short-term notes. Interest charges on the outstandirig notes will 
be taken care of in the details of the funding agreement yet to be worked out. 

Great Britain is the largest debtor to this Government, owing about 
$4 ,@00,000,000, with France and Italy owing most of the remainder. 


Other press dispatches from Washington reported Secre- 
tary of the Treasury Glass as announcing that the United 
States had consented to an agreement whereby the $500,- 
000,000 annual interest on the financial obligations of the 
Allies would be allowed to accumulate and become part of 
the principal. The “Journal of Commerce’’ in its special 


Washington advices said: 

Payments of interest by the Allied countries on the approximately $1°,- 
000,000,000 loaned by the United States during the war period will be 
discontinued and the interest due funded, under arrangements made 
between this country and the Allies, Secretary of the Treasury Glass 
declared to-day. Instead of continuing the interest payments, the interest 
due will be permitted to accumulate, with the principal of the loan, the 
Secretary said. 

This arrangement, it is understood, applies to all Allied loans alike. So 
far as is known, no exception to the plan was made by any of the Allied 
countries. The only payments by the Allies to date toward canceling their 
obligations to the United States had been interest payments to the amount 
of approximately $7,500,000, and more recently approximately $22,000,- 














000 by Great Britain and $12,000,000 by France for the purpose of adjust- 
ing their indebtednesses. 

Treasury officials, while refusing to discuss what steps are being taken by 
the Treasury Department toward the repayment of the loans, made by the 
United States to the Allies, indicated that no definite arrangements for the 
reduction of the Allies indebtedness can be expected for some months as 
yet. Money conditions throughout the world, it was said, are so unsettled 
that it would be impossible to make definite plans, and these cannot be 
begun until the international financial situation had become more stabilized. 

The present foreign exchange situation, favorable generally to the United 
States, and unfavorable for European currency, officials indicated, un- 
doubtedly was one of the principal reasons for the arrangements between 
the Treasury and the Allied Governments for discontinuing interest pay- 
ments on the outstanding indebtedness of the overseas countries. 

As to the developments following the announcements 
from Washington, the New York “‘Sun”’ of yesterday (Sept. 
26) said: 

As soon as word reached this city that the agreement as to the postpone- 
ment of cash payment of interest on the obligations of the allied Govern- 
ments to the Government of the United States had been reached the leading 
bankers of New York were summoned to a conference in the offices of J. P. 
Morgan & Co. and there were other conferences in banking circles. At 
the conclusion of the conference in 23 Wall street no formal announcement 
was issued, but it is understood that the agreement had altered entirely 
the views of local bankers as to the immediate extension of foreign credits - 
on a huge scale and important developments in that direction are expected 
soon. 

Bankers who could be interviewed hailed yesterday the agreement as the 
removal of a great obstacle in the path of private loans to foreign countries 
and began to work in earnest on plans for extension of credits on a scale 
worthy of world wide needs. Charles E. Mitchell, president of the National 
City Company, declared that the importance of the agreement scarcely 
could be overestimated. Hesaid: ‘The action of the United States Gov- 
ernment in consenting to a postment of the payment of interest is a very 
wise step in the interest of American trade." Charles H. Sabin, president 
of the Guaranty Trust Company, said: ‘This action will benefit financial 
interests in all parts of the United States and it is a step of the first im- 
portance.”’ 

The local bankers were unanimous in the expression of approval of the 
action taken by Secretary Glass, and they pointed out the following three 
ways in which the entire country would be benefited: 

1. Improvement in the foreign exchange situation. 

2. A stride forward in the placing of foreign credits. 

3. It enables the prompt and rapid expansion of American imports and 


While the figures thus far published indicate only a small falling offinthe | 
exports of the United States, it is a fact that much business with Europe has 
been lost as the result of the enormous depreciation in the pound sterling, 
the French and the Belgian francs, the lire and the mark. The agreement 
to postpone the interest payment paves the way for the extension of foreign 
credits, which, in turn, will permit a large expansion in the trade of the 
United States. 








REDUCTION IN CAPITAL OF AMERICAN FOREIGN 
SECURITIES CORPORATION. 


The voting trustees of the American Foreign Securities 
Co. (J. P. Morgan, James Brown and H. P. Davison) have 
issued a notice to the holders of stock trust certificates of 
the voting trustees under voting trust agreement dated 
July 18 1916, to the effect that the company has reduced its 
outstanding and authorized capital stock to $500,000, 
adding that the voting trustees now hold approximately 
certificates of stock in amount equal to 5% of their former 
holdings and cash in amount equal to the par value of the 


shares retired. The notice also states: 

Holders of the stock t:ust certificates of the voting trustees are notified 
that upon surrender of their certificates, properly endorsed, to the agents 
of the voting trustees, Messrs. J. P. Morgan & Co., 23 Wall Street, New 
York, on and after Oct. 1 1919, they will receive voting trust certificates 
for an amount equal to 5%, as nearly as may be, of the number of shares 
represented by the surrendered certificates, and cash equal to the par value 
of the remaining shares represented by the surrendered certificates. 

The American Foreign Securities Co. was the medium 
through which the French Government obtained its loan of 
$100,000,000 in 1916. The company was organized with a 


capital of $10,000,000. 








SMALLER IMPORTS URGED IN FRENCH CHAMBER 
TO CORRECT ADVERSE EXCHANGE—FINANCIAL 
LEAGUE OF NATIONS. 


In the course of the debate on the German Peace Treaty , 
in the French Chamber of Deputies on Sept. 16, M. Clemen- 
tel, Minister of Commerce, advocated as a solution of the 
adverse exchange rates prevailing against France in the 
United States and Great Britain, that France stop buying 
and importing goods from both these countries. France, he 
said, should buy in German markets where the exchange 
situation was favorable. M. Viviani, head of the Peace 
Commission of the Chamber, on the same day urged the 
formation of a financial league of nations. The discussion 
of the German treaty began in the Chamber of Deputies on 
Aug. 26; it is said that the attitude of the Deputies with 
regard to ratification is to an extent dependent on the 
course of events in the United States Senate, for, should the 
latter ratify the treaty with amendments, the French Cham- 
ber’s disposition to ratify the treaty might be influenced 
thereby. In reporting the debate in the French Chamber, 
Associated Press Paris dispatches of Sept. 16 said: 





1226 


THE CHRONICLE 





{[Vox. 109. 








In the course of the debate on the Peace Treaty in the Chamber of 
Deputies to-day, Etienne Clementel, former Minister of Finance, declared 
the remedy for the exchange situation was for France to cease buying from 
the United States and Great Britain, and to buy in Germany, where the 
exchange rate favored France. 

The condition of exchange was termed extremely precarious by J. L. 
Barthou, former Minister for Foreign Affairs, and J. L. Puech, former 
Minister of Public Works, who demanded a statement on the situation from 
Louis Klotz, Minister of Finance. Their demand was supported by several 
other deputies. 

M. Klotz said the exchange situation was due to France permitting free 
importations. 

“The only remedy,” he said, “is to show America and Great Britain that 
we can go to other countries with a growing volume of colonial and national 
production. Otherwise, exchange will continue to rise.” 

Discussing the treaty, M. Clemente] said the economic clauses were 
founded on a plan of not granting reciprocity in trade with Germany for 
several years, and the immediate solidarity of France with the Allies. The 
American delegation, however, he said, opposed a Franco-British economic 
treaty. The delegation advocated absolute liberty of trade, and this had 
caused a rise in the price of raw materials and an advance in exchange. 

The mention of Germany was drowned in shouts of execration. M. Cle- 
mentel faced the issue courageously , informing the Chamber of the necessity 
of this as soon as possible. 

M. Klotz responded to angry interpellations from all quarters, saying he 
had warned the Chamber of the danger of a rise in exchange when freedom 
of importation was restored. 

As long as we buy from countries possessing sterling and dollars, and sell 
them nothing, the exchange will rise,’’ he said. 

M. Viviani, in his plea for immediate ratification of the treaty, expressed 
himself as fully satisfied with the military clauses giving France new fron- 
tiers against a future revengeful return of Germany, but advocated a close 
economic alliance with Great Britain and America. He opposed a similar 
agreement with Germany, on the ground that France would become merely 
a tributary economically. 

M. Viviani urged the immediate organization of a financial league of 
nations. He said that France in 1914 not only saved the liberty of the 
world, but its interests, which makes it possible now for the Allied coun- 
tries to flourish. It would be distressing, he declared, for France, after 
surviving the terrible conflict on the battlefield, to succumb in the economic 
struggle. 

M. Viviani spoke eloquently, and was cheered by every section of the 
house. The deputies unanimously voted to post his speech on the walls 
of Paris and in the public squares. He was congratulated warmly by 
Premier Clemenceau and all the ministers. 

M. Viviani expressed fullest confidence in the guarantees of Great 
Britain and the United States that they would come to the aid of France 
in case of unwarranted aggression by Germany. He said: ‘‘Had I possessed 
such guarantees when I signed the mobilization decree in August 1914, I 
should noi have had to mobilize, as Germany never would have attacked.” 

Despite the unfavorable situation with respect to French exchange, 
Mr. Clemente] was optimistic that France would be one of the nations 
recovering most quickly. He hoped America would adopt Mr. Hoover's 
suggestion of loaning Europe $3 ,000 ,000,000, and understands that France’s 
purchases outside of America are not prompted by ili-feeling, but owing 
to the impossibility of buying without heavy losses because of the condi- 
tions of exchange. 








EFFORTS OF BANKS TO CHECK SPECULATION IN 
EXCHANGE. 
From the New York “Times” of Sept. 24 we take the 


following: 


The unwillingness of several of the largest banking institutions which deal 
in bills of exchange on European countries to have their checks on their 
European correspondents circulating as ‘‘markers’ in exchange specula- 
tion, and the withdrawal of a considerable number of these checks recently, 
resulted yesterday in a sharp advance in the rates for French francs and 
German marks. Francs, which had sold at 8.82 for cable transfers on Paris 
on Monday, yesterday morning went as high as 8.58, later reacting to 8.65%. 
while marks, which sold at 34 cents a week ago and at 4.30 cents on Mon- 
day, went as high as 4.70 cents yesterday and then reacted again to 4.37. 

For some time past there has been a big speculation in both francs and 
marks. ‘The speculation in other exchanges, notably in sterling, was also 
heavy at times, but not as aggressively so as in the two first named. The 
market here for both of these exchanges has been extremely nervous and 
volatile and has offered unusual attractions for speculators who did not 
have the means for speculating in sterling 

Thus, a practice has grown up ot buying exchange on Paris and Berlin 
in the form of checks drawn by leading New York banks on their vorrespon- 
dent banks in those cities, and instead of having these checks go through to 
Paris and Berlin for collection in the usual way many of them have been 
used simply to make deliveries against speculative commitments. They 
have passed from hand to hand here, and there have been occasions when 
some of the big banks, in buying exchange on Europe, have got back their 
own checks, dated several weeks previously. 

Recently, it is said, the banks have been making efforts to get in these 
checks and cancel them, and of late the banks have used more care in issuing 
checks on European centres in order that the checks fall only into the hands 
of persons or firms who would use them in the ordinary business way. 
Yesterday it was stated by one large dealer in exchange that the floatiag 
supply of checks had been so considerably reduced that the speculators who 
had taken the short side of the market found themselves unable to cover 
except at greatly advanced rates. This, he said, accounted for the sharp 
rise in francs and marks. 








GREAT BRITAIN INCREASES RESERVE BEHIND 
CURRENCY. 


In its issue of Sept. 25 the ‘‘Wall Street Journal’’ said: 


For the first time in many months the British Government has strength- 
ened the reserve behind its currency notes, or Bradburys, as they are fa- 
miliarly called after the name of the engraving firm. It has added $1,- 
250,000 (£250,000) of Bank of England notes, bringing the amount up to 
$143,750,000 (#£28,750,000). This marks an innovation, as the reserve 
has heretofore consisted entirely of gold held in trust by the Bank of Eng- 
land. However, the redemption fund can still be regarded as consisting 
wholly of gold, since the Bank of England notes are practically covered 
pound for pound by deposits of the metal in the Issue Department. 

Apparently the British authorities have decided to adopt the recommen- 
dation of the Cuntiffe Committee on Currency that after the war any ex- 
pansion in currency should be covered by Bank of England notes. The 


proportion of reserve only amounts to 8.4%. Many months will probably 
elapse before the British Government succeeds in raising this ratio. With 
the currency and Bank of England notes on a depreciated basis. it is im- 
possible for it or the Bank of England to secure any of the new South Afri- 
can gold offered in the open market, unless they are willing to pay the pre- 
vailing premium. 


WITHDRAWAL OF BRITISH TREASURY REGULA- 
TIONS AFFECTING FOREIGN SECURITIES. 


In our issue of Aug. 23, page 731, we referred to the 
withdrawal by the British Treasury of the regulations pro- 
hibiting in foreign held securities. The London ‘“Econ- 
omist”’ of Aug. 23 contained the following reference to the 
Treasury’s action. 

The Stock Exchange Committee has made the following announcement, 
dated Aug. 19 1919: 

The Treasury last evening issued the following notice: 

1. Defence of the Realm Regulation 41 D, which prohibits remittances 
from the United Kingdom by way of loan or for subscription to an issue 
of capital outside the United Kingdom for the purchases of securities or 
property other than merchandise or of a foreign currency to be held with 
a view to appreciation or as an investment, and requires a banker to obtain, 
before sending a remittance out of the United Kingdom, a declaration in 
writing of its purpose. 

2. The Prohibition of Import (No. 21) Proclamation of 1917, which 
prohibits the import of bonds, debenture stock, or share certificates, scrip, 
El documents of title relating to stocks, shares or other securities; 
an 
3. Paragraph 4 (b) of Defence of the Realm Regulations 30 F, which 
prohibits the purchase or sale of securities which have at any time since 
Sept. 30 1914, been in physical possession outside the United Kingdom, 
have been withdrawn. 

The Treasury desire to call special attention to the fact that dealings in 
securities which have at any timesince the outbreak of the war been in enemy 
ownership is still prohibited except under licence. Special precautions 
must, therefore, be taken by purchasers securities coming from abroad to 
secure that this prohibition is not infringed. 

The provisions of Defence of the Realm Regulations 30 F relating tothe 
issue of capital in the United Kingdom, where the p of the issue 
or any part thereof are to be applied for capital purposes outside the 
United Kingdom, or to replace money which has been so applied, and to 
dealings in stocks, shares, or other securities, except for immediate payment 
remain in force, and Treasury licence will continue to be required as here- 
tofore until further notice for all such issues and dealings. 

The Lords Commissioners of his Majesty’s Treasury hereby release all 
undertakings not to sell or pledge for the period of the war. or for any longer 
period, as the case may be, (a) securities imported under licences issued in 
pursuance of the Prohibition of Import Proclamation (No. 21) of 1917, or 
(b) British Government securities purchased with the proceeds of sale of 
such securities or of other securities which have not been held in physical 
‘earners ry in this country continuously since Sept. 30 1914, but which have 
een sold by special permission. 

Government securities resulting from such sales may be released from any 
guarantee by a banker or broker, and may be transferred into the sole name 
of the purchaser. 

Following on the above announcement. the Committee for General 
Purposes have this day passed and confined the following alteration to 
Temporary Regulation 9: 

Temporary Regulation G—As At Present. 
No securities will be a good delivery unless Ay by a declaration by 
a banker, broker, or other responsible party, that they have remained in 
physical possession in the United Kingdom since Sept. 30 1914, and have 
not since the outbreak of war been in enemy ownership. Where securities 
have been deposited against a loan befcre the outbreak of war they shall 
be deemed for the purpose of this regulation to be in the ownership of the 
lender. Securities which have been transmitted abroad merely for regis- 
tration shall, for the purpose of this rerulation, be deemed to have remained 
continuously in physical possession in the United Kingdom. 

Temporary Regulation 9—As Confirmed. 
No securities will be a good delivery unless supported by a declaration by 
a banker, broker, or other responsible party, that they have not since the 
outbreak of war been in enemy ownership. Where securities have been 
deposited against a loan before the outbreak of war, they shall be deemed for 
the apne of this regulation to be held in the ownership of the lender. 

The consequential alterations have been made in the forms of declaration 
required to accompany delivery of securities. No securities will be g 
delivery unless accompanied by the requisite form. 

A Stock Exchange correspondent writes: 

“The treasury has taken a long stride in the direction of restoring to the 
Stock Exchange its status quo ante bellum. Remittances from the United 
Kingdom by way of loan, or for subscription to an issue of capital outside 
the United Kingdom, or for the purchase of securities, are now allowed; 
an American market may, therefore, be established in Shorter’s Court once 
more. Import of bonds, stocks and shares to this country is permitted; 
foreigners, as well as our own countrymen abroad, can therefore sell in 
London. All undertakings not to sell are canceled in regard to British 
Government securities compulsorily purchased with the proceeds of sales 
of stock that had not been held in physical possession in this country since 
Sept. 30 1914. Dealings are still prohibited, except under license, in securi- 
ties which have at any time since the outbreak of the war been in enemy 
ownership. These are the outstanding provisions of the Treasury’s latest 
withdrawal of war restrictions that had been laid upon dealings in stocks 
and shares. 

Results somewhat mixed have followed. In the main the Stock Exchange 
is devoutly thankful to have some of its shackles knocked off. Disturbing 
as it may be temporarily to have the doors of our Stock Exchanges again 
thrown hospitably open to the world—the world, America apart, being 
‘‘read”’ a seller—there remains great consolation in the possibility of Lon- 
don’s becoming once again the market, and the best market, for securities. 
New York may challenge London's financial supremacy, but the Stock 
Exchange man is within his rights in claiming that, as a share market in 
the true sense of the word, no other institution can touch that of Throg- 
morton Street. Nor has the war changed this characteristic. Freedom 
to deal, such freedom as the latest regulations are an earnest of, will restore 
London to her pre-war position, to reach which a little present depression, 
due to sales of stock hitherto banned from coming here, is a cheap price to 
pay. French favorites, as De Beers and Rio Tintos, have fallen, lest 
Paris should prove an anxious seller. Brazilian Tractions, popular in 
Belgium, Kaffir shares dealt in by London and the Cape, British-American 
Tobacco and American Marconi shares, standing higher here than in New 
York—these are amongst the issues which have suffered in price. British 
Government funds, the war stocks, national war bonds declined on the 
expectation that they would be sold by some of those who invested in the 
stocks under compulsion of the ‘‘physical possession’’ proviso. Gladness 
at the door being opened a little way for re-establishment of a Yankee 
market in London is tempered by the prohibition being retained against 
arbitrage dealing, without which there can be no elasticity, while the present 
rate of exchange would also militate against any real freedom of business 
between London and New York. Criticism is indeed launched in authori- 
tative Stock Exchange quarters against the Treasury prohibition with- 
drawals because the latter do not go far enough. Fault is found with the 
retention of the restriction upon dealings in securities which have at any 











volume of currency notes now outstanding is $1,702,000,000. and the 


time since the outbreak of war been in enemy ownership. This places a 
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severe handicap upon the business of men scrupulously careful to keep the 
rules. It is so obviously capable of evasion that the Treasury might have 
left it out of account. Some men ask in what way the country is benefited 
by former enemies being forbidden to sell stock for cash that would doubt- 
less be spent upon reconstruction material necessary to start up the indus- 
tries through whose agency the payment of indemnity must to a great 
extent depend. 

It is also much to be regretted, since freedom is granted to export capital, 
that a license should be necessary in the case of new issues made for this 
purpose. It is hard to discover any reason in logic or common sense for 
the maintenance of this special restriction. 








COTTON ACCEPTANCE CREDIT ARRANGED FOR 
BARRETT & COMPANY THROUGH BANK OF 
CHARLESTON, N.B.A. 


An acceptance credit for $5,000,000 on cotton, in behalf of 
Barrett & Co. of Augusta, Ga., and offered through the 
Bank of Charleston, N.B.A., at Charleston, S. C., has been 
fully subscribed. The syndicate making the offering in- 
cludes banks from South Carolina, North Carolina, Tennes- 
see, Virginia, District of Columbia, Maryland, Pensylvania, 
New York, New Jersey, Rhode Island, Massachusetts, 
Illinois, Missouri and California. The plan, we are advised, 
seemed to make an unusual appeal both to the borrower and 
the institutions approached. The drafts are to be secured 
by cotton with a margin of 30%, the cotton being represented 
by warehouse receipts of the Atlantic States Warehouse 
Co. The drafts are to be drawn and dated from time to 
time between the Ist of Sept. and the 15th of Dec. 1919, at 
90 days’ sight, with the privilege of one renewal for the same 
time. As organizers of the credit the syndicate managers 
will be compensated by the borrower. The banks agreeing 
to accept a share in the credit are to be paid at once a com- 
mission of 4 of 1% flat on the face of the amount confirmed 
as compensation for binding themselves to extend the credit 
agreed upon; a cummission of 3% flat will be paid upon the 
acceptance of each draft when drawn and the syndicate 
managers give to each participant the right at its option to 
buy its own acceptance at 444% per annum discount or 
to deliver it to the syndicate managers for sale for their own 
account. When the renewal drafts are accepted the accept- 
ance commission collected at that time will be 4 of 1%, the 
% of 1% paid at the time of making the agreement to enter 
mto the credit being accounted a part of the 34 payment 
for renewal drafts, to the extent that renewal drafts are 
drawn. It is agreed, also, that for entering into the credit 
every participant shall be paid \% of 1% flat for its agree- 
ment to extend credit, and that it shall retain this of 
1% on any unused part of the credit it agrees to grant. On 
the other hand, it is agreed that the borrower is bound to 
make no further payment than the aforesaid 1% of 1% in 
connection with any unused part of any credit negotiated and 
arranged. 








CHANGES IN THE GOVERNING COMMITTEE OF THE 
NEW YORK STOCK EXCHANGE. 


The Stock Exchange on Sept. 24 issued an announcement, 
saying: 

At a meeting of the Governing Committee held this day, the following 
changes in conimittees were reported, to fill vacancies caused by the resig- 
nation of E. V. 1D. Cox from the Governing Committee: 

Committee on Kusiness Conduct: E. Tl. H. Simmons, Vice-Chairman; 
H. G. 8. Noble, a member of the committee. 

Committee on Clearing House: E. H. H. Simmons, Vice-Chairman: 
Robert R. Atterbury, a member of the Comniittee. 

Committee on Securities: 8S. S. Prince, Chairman: Robert Gibson, a 
member of the Committee. 

A further announcement said: 

The trustees of the Gratuity Fund reported the death of Henry C. 
Lawrence, one of the trustees; and, on motion, W. Strother Jones was 
elected a trustee to fill the vacancy. 





OFFERING OF PETERS JOINT STOCK LAND BANK 
BONDS. 


The Northern Trust Company-Bank of Chicago, the 
Second Ward Savings Bank of Milwaukee and the Peters 
Trust Company of Omaha last week offered $1,000,000 
5% farm loan bonds issued by the Peters Joint Stock Land 
Bank of Omaha, Neb. The bonds, which were offered at 
102 and interest to yield 4.55% to the optional period and 
5% thereafter, are to be dated Nov. 1 1919, are due Nov. 
1 1939 and optional Nov. 1 1924. Interim certificates, 
dated Aug. 15 1919 are ready for immediate delivery. The 
bonds are issued in denominations of $1,000 and $500. 
Principal and semi-annual interest (May IY and Novy. 1), 
are payable in gold or lawful currency at the bank of issue 
in Omaha, or through the Northern Trust Company of 
Chicago. The bonds are issued in coupon form and are 
exchangeable for registered bonds which in turn are re- 








exchangeable for coupon bonds. It is pointed out that 
under the exemption clause of the Federal Farm Loan Act 
both principal and interest are free from Federal income 
taxes and personal property taxes in every State in the 
United States, being similar in this respect to the First 
Liberty Loan 344% bonds. The bonds are acceptable by 
the United States Government as security for Government 
deposits, to secure postal savings deposits,-and are lawful 
investments for all fiduciary and trust funds under the 
jurisdiction and control of the Federal Government. The 
organization of the Peters Joint Stock Land Bank was re- 
ferred to in our issue of July 5, page 28. The circular an- 
nouncing the offering says: 

The Peters Joint Stock Land Bank of Omaha operates under Federal 
charter and Government supervision and may be designated by the Secretary 
of the Treasury as a financial agent of the Government and a depositary 
of public funds. It is organized for the purpose of assisting in standardiz- 
ing forms of investment based upon farm mortgage and of equalizing rates 
of interest on farm loans. The stockholders are liable for twice the par 
value of the stock owned by them, as in the case of national banks. Under 
the law this bank must confine its loans to the State in which it is situated 
and one contiguous State. All of its loans are therefore made on farm 
lands in the rich corn belt of the States of Nebraska and Iowa, evidenced 
by first mortgages upon the land and improvements thereon and are limited 


to one-half the valuue of the land and 20% of the insured improvements, 
such values to be determined by a Government appraiser, 








OFFERING OF ILLINOIS JOINT STOCK LAND BANK 
BONDS. 


King, Hoagland & Co. of Chicago and Detroit are offer- 
ing $1,000,000 Illinois Joint Stock Land Bank 5% farm 
loan bonds. The offering price is 102 and interest to yield 
414% to the optional period and 5% thereafter. The bonds 
are issued in denominations of $1,000, bear date May 1 
1919, are due May 1 1939 and are optional May 1 1924. 
Principal and semi-annual interest (May 1 and Nov. 1) 
are payable in gold or lawful currency at the bank of issue. 
The bonds are issued in coupon form and are exchangeable 
for registered bonds which in turn are re-exchangeable for 
coupon bonds. The bonds are tax exempt instrumentalities 
of the United States Government, and are secured by United 
States Government bonds and, or, first mortgages on farm 
lands in Illinois or Iowa at not over 50% of their appraisal 
value. All such loans, it is pointed out, must be approved 
by the Federal Farm Loan Board, a bureau of the Treasury 
Department of the United States Government 








EXPLANATION OF CHANGES IN GOLD HOLDINGS OF 
FEDERAL RESERVE BANK OF NEW YORK. 


Some striking changes shown in the gold holdings of the 
Federal Reserve Bank of New York, disclosed in last Satur- 
day’s return of the bank, brought the following official 


explanation on Sept. 22: 

In the statement of the Federal Reserve Board to the press dated Sept. 
20 1919 on the condition of Federal Reserve banks, it was stated that: 

“The banks’ gold reserves, because of the transfer of gold from the 
Continent to the vaults of the Bank of England, received an addition of 
45.5 millions, while the amount of gold in transit or in custody shows @ 
decline of 44.1 millions.” 

The statement of condition of the Federal Reserve Bank of New York 
at the close of business Sept. 19 1919 shows a decrease from the previous 
week of approximately $44,000,000 in the item, “Gold in transit or in custody 
in foreign countries.’’ This is due to the introduction of that amount into 
the gold reserves of the 12 Federal Reserve banks, a corresponding amount 
of our gold in foreign countries having been transferred from the Continent 
to the Bank of England, London. ‘The proportionate share of the Federal 
Reserve Bank of New York of this gold with the Bank of England is $16,- 
691,265 03, which is shown in the statement under the caption, ‘‘Gold with 
foreign agencies."" The amount distributed among the other Federal 
Reserve banks was approximately $28,000,000. 





LIBERTY BONDS RETIRED AND OUTSTANDING. 

Liberty bonds to the amount of $717,537,550 have been 
retired and cancelled, according to a statement issued by the 
Federal Reserve Bank of New York on Sept. 22, which also 
reports the total of Liberty bonds outstanding on Aug. 31 
1919 as $16,219,457,817. The announcement issued by the 


Federal Reserve Bank follows: 

Following are the amounts of bonds canceled and retired up to Aug. 31 
1919, and the balance outstanding on the basis of the daily Treasury 
statements: 


Canceled and 
Cash Receipts. Retired. Outstanding. 
ist Liberty Loan. $1,989,455,780 00 %4,659,05000 $1,984,796,730 00 


3,807 ,865.969 00 241.440,000 00 
4,175,151,557 50 221,437,500 00 
6,964,522,061 00 250,001,000 00 


3,566 425,969 00 
3,953,714,057 50 
6.714,521,061 00 


2nd Liberty Loan. 
3rd Liberty Loan~ 
4th Liberty Loan. 





NR ce oi cca $16,936,995,367 50 $717,537,550 00 $16,219,457,817 50 

Canceled and retired as the result of (1) purchases for the 5% bond pur- 
chase fund authorized under the Third Liberty Bond Act; (2) purchases on 
account of repayments of obligations of foreign governments under section 3 
of the Second Liberty Bond Act, as amended; and (3) payment of estate 
taxes, under authority conferred by the Third Liberty Bond Act. 
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SUBSCRIPTIONS TO TREASURY CERTIFICATES T-9 
AND T-10 IN ANTICIPATION OF TAXES. 


Subscriptions of $758,600,500 to the offering of Treasury 
Certificates of Indebtedness, Series T-9 and T-10, acceptable 
in payment of taxes, were announced on Sept. 21 by Secretary 
of the Treasury Glass. Because the amount subscribed was 
largely in excess of the current requirements the issue was 
closed in three days. In the case of Series T-9 the subscrip- 
tions amounted to $101,131,500 while in the case of Series 
T-10 the subscriptions were $657 ,469,000. Series T-9 bear 
interest at 444% and Series T-10 carry 444% inetrest. The 
following statement regarding the results of the offering was 
issued by the Federal Reserve Bank of New York on Sept. 
22. 


An analysis is given below of allotments made upon subscriptions for 
Treasury certificates of indebtedness of the issue dated Sept. 15 1919 (Series 
T-9 bearing interest at 414%, maturing March 15 1920, and Series T-I0 
bearing interest at 444%, maturing Sept. 15 1920). Although it has been 
customary to keep such issues open for a longer period, the issue was closed 
in three days and while subscriptions were still being received in large num- 
bers and amounts, because the amount already subscribed was largely in 
excess of the current requirements of the Treasury. The very gratifying 
suscriptions for both series fully insure the success of the modified program 
Bg on Sept. 8. The subscriptions were divided as follows: 

Series T-9. Series T-10. Both Series. 





eae. Lehannathoninowekbecakhnus we 5,704,000 _ 31,752,000 37,456,000 
OT SO cncincccccecdeenenniuns 25,582,500 412,319,000 437,901,500 
Pains cncccdcnpaneasncns 5,563,000 54,586,500 60,149,500 
CE iawtvantcnccsmesseaeonet 8,788,000 53,802,000 62,590,000 
PE ocakdncncscedcnvenataan 2,999,500 10,339,500 13,339,000 
DRGs babacciusnanctesdnousie 3,706,000 5,618,000 9,324,000 
Sach cadkaieies oceceoswenile 24,097,500 35,172,000 59,269,500 
=e eer 3,614,500 12,232,500 15,847,000 
PEED Sib ccc cccchdccnckesees 4,750,000 7,750,000 12,500,000 
ee ONY. 2. ncwccccscwsosesene 2,835,000 4,165,000 7,000,000 
PE iitindcchinanpeinimbunicn tut 3,491,500 8,232,500 11,724,000 
PUN tn nine ni cepecnwnitn nic 10,000,000 21,500,000 31,500,000 

TER nick ko so caniablibeseiae tab ein uialb anna 101,131,500 657,469,000 758,600,500 


The above analysis shows that the total subscriptions received by the 
Federal Reserve Bank of New York to both series of certificates amounted 
to approximately 58% of the total amount subscribed throughout the 
country. 


G. 8. FOUGNER RESIGNS AS MANAGER OF GOVERN- 
MENT PRESS BUREAU. 

G. Selmer Fougner has resigned as manager of the Press 
Bureau, Government Loan Organization, New York Federal 
Reserve District. Mr. Fougner served as head of the Press 
Bureau during the Second, Third, Fourth and Victory Loan 
campaigns, and supervised the preparation and distribution 
of all publicity material. Every piece of ‘‘copy”’ concerning 
the wide range of activities of the several departments of 
the Liberty Loan organization throughout the last four mon- 
ey-raising campaigns was prepared and distributed to news- 
papers, periodicals and publications of every kind under his 
personal direction. 


APPOINTMENT OF COMMITTEE BY GOV. SMITH 
OF NEW YORK TO DEVISE MEASURES TO 
PROTECT INVESTING PUBLIC. 

Eleven men, representative of banking interests, the legal 
profession and the investing public, have been invited by 
Gov. Smith of New York, to serve onacommittee which will 
investigate the subject of safeguarding the investing public 
in regard to security offerings. The committee is requested 
to report to the Governor before January 1, next, what, if 
any, legislation should be enacted to supervise the issuance 
of new securities and provide against the issuance and offer- 
ing for sale to the publie of securities that are worthless or 
of doubtful value. 

In his letters to those whom he has asked to serve on the 
committee, Gov. Smith says: 


A bill was presented at the last session of the Legislature providing for 
certain publicity in prices in connection with securities offered to the public 
for investment. This bill failed to pass, but its introduction suggests to my 
mind that possibly there was need of such legislation in this State. 

New York is to-day the financial centre of the world and is being looked 
to by other States for leadership in financial matters. We should take 
proper and intelligent steps to remedy the evils of a system which permits 
the issuance and offering to the public of worthless securities. I have 
concluded to appoint a committee of men prominent in national, State 
and private banking, as well as members of the legal profession and repre- 
sentatives of the investing public, to make a study of this subject and report 
to me before January 1 the result of such study, together with a draft 
of such legislation as the committee may deem necessary. 

To my mind there should be a proper supervision of the issuance of new 
securities and prevention of the evil of issuing and offering for sale to the 
investing public of worthless securities and securities of doubtful value. 


Those named by Gov. Smith to act on the committee are: 


Albert H. Wiggin, Chairman of the Board of the Chase National Bank 
Charlies H Sabin, President of the Guaranty Trust Company; William H. 
Porter, of J. P. Morgan & Co.; William H. Remick of Remick, Hodges & 
Co.; Alfred J. Johnson of Anderson, Burns & Co.; John J. Pulleyn, President 
of the Emigrant Industrial Savings Bank; John Godfrey Saxe, George V. 
Mclaugblin, Deputy Superintendent of Banks; Laurence McGuire, Presi- 
dent of the New York City Real Estate Board; James J. Hoey, Second 
Vice President of the Continental Insurance Company, and Mortimer L. 
Schiff of Kuhn, Loeb & Co. 

















STEEL WORKERS’ STRIKE FAILS TO CLOSE UP ALL 
STEEL MILLS. 


The strike of iron and steel workers began on Sept. 22 
as scheduled for the avowed purpose of gaining from the 
United States Steel Corporation recognition of labor union- 
ism and the principle of the ‘‘closed shop.”’ Contrary to 
the predictions of national labor leaders claiming to repre- 
sent the workers of the steel industry, the strike has closed 
comparatively few of the mills and plants of the Steel Cor- 
poration. When he was informed on Sept. 25 that John 
Fitzpatrick, Chairman of the National Committee for 
Organizing Steel Workers, had told a Senate committee that 
agreement to submit all matters involved to arbitration 
would end the strike, Judge E. H. Gary, Chairman of the 
United States Steel Corporation, said: ‘‘Question of moral 
principle cannot be arbitrated or compromised, and, in my 
opinion, such question are included in the present unfortunate 
struggle.’”’ In reply to the question: ‘‘What is your attitude 
toward Mr. Fitzpatrick’s proposal?” Mr. Gary made the 
following statement: 

The board of directors of the United States Steel Corporation are the 
representatives of nearly 150,000 stockholders, including 60,000 to 70,000 
employees. We are their servants, and are selected to represent and pro- 
tect their interests, and also the interests of all our 250,000 employees, 
the majority of whom, I think, are not members of labor unions. More- 
over, I believe our corporation is under great obligation to the general 
public concerning the issues involved in the pending strike. 

In these circumstances I would not at present assume to answer the 

question propounded to me. However, I will say for myself that questions 
of moral principle cannot be arbitrated nor compromised, and, in my 
opinion, such questions are included in the present unfortunate struggle. 
I also think we cannot negotiate or confer with Mr. Fitzpatrick and his 
associates as union leaders concerning our employees whom these gentle- 
men have volunteered to represent. 
The strike order was apparently more effective in the 
Chicago district than in the Pittsburgh district, and it is 
the latter place which is recognized to be the heart of the 
steel industry. Some of the employees of the Steel Cor- 
poration who did not report to the various plants on Monday, 
Sept. 22, returned to work on the succeeding days; while, 
on the other hand, workers who, in the early part of the week 
disregarded the strike order, remained away from their 
positions the latter part. Estimates of the actual number 
of men out all over the country range from 100,000 to 300,- 
000. Following the announcement by William Z. Foster, 
Secretary of the National Committee for Organizing the 
Steel Workers, on Sept. 24 that a sub-committee of the steel 
workers would confer with the Presidents of the four brother- 
hoods of railroad workers regarding a sympathetic strike, 
Warren S. Stone, Grand Chief of the Brotherhood of Loco- 
motive Engineers, was quoted on Sept. 25 as having said: 
‘‘We never go out on sympathetic strikes.” 

President E. G. Grace of the Bethlehem Steel Co. (which 
was not affected by the strike) refused on Sept. 25 to confer 
with the members of the National Committee for Organizing 
Steel Workers, regarding the Bethlehem workers’ grievances; 
as a result of this decision the general committee of the work- 
ers at the Bethlehem plant of the company voted to strike 
on Monday, Sept. 29. On the same day three unions of 
Great Lakes steamship workers, engaged in carrying ore, 
decided on a sympathetic strike. Some bloodshed has been 
witnesses in connection with the steel strike, due, it is stated, 
to the disorders of the workers in certain parts of Pennsyl- 
vania and Ohio. Washington dispatches of Sept. 19 re- 
ported that President Wilson had requested Bernard M. 
Baruch, former Chairman of the War Industries Board, 
and who is actively taking part in the planning of the Oct. 6 
industrial conference, to ask Judge Gary to agree to a con- 
ference with members of the National Committee of the 
Steel Workers, which, if granted, would have stayed the 
strike. There were no statements made thereafter regarding 
Mr. Baruch’s efforts. The fact that only 100,000 of the 
500,000 steel workers claimed to be involved in the strike 
had voted on the question of striking, previous to the issu- 
ance of the strike order which was applicable to all workers, 
was disclosed by Chairman Fitzpatrick of the National 
Committee in testimony before the Senate Committeefon 
Labor and Education on Sept. 25, given in detail elsewhere 
in these columns to-day. 

William J. Flynn, Chief of the Bureau of Investigation of 
the Department of Justice was in Pittsburgh on Sept. 25, his 
purpose, as he was reported to have said, being to “‘lookfinto 
certain elements of the strike in which the Department%of 
Justice is greatly interested.”” The preceding day Repre- 
sentative Julius Kahn, Chairman of the House Military 
Affairs Committee, had called on Attorney-General Palmer 





to discuss the activities of William Z. Foster, who is leading 
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the steel strike in the Pittsburgh district and who as noted 
above is Secretary of the National Organizing Commttee. 
He attracted attention in Washington, it is stated, because 
of his reputed radical sentiments. After his conference with 


Mr. Palmer Representative Kahn was quoted as saying: 

I had read Foster's book on syndicalism and noted his advocacy of taking 
human life and destroying property to accomplish ends he believed necessary . 
I took this book to the Attorney General and called attention to the fact 
that a number of people had been killed as a result of the strike. I wondered 
whether or not this man Foster could be considered guilty of murder and as 
an accessory before the fact if it could be shown that the people who caused 
the murders had been incited by his writings. 

The Attorney General said the Department of Justice would look care- 
fully into the matter, and I am sure this will be done. He is inclined to 
believe, however, that proceedings such as I suggest would lie within the 
power of the various States—-Pennsylvania and others. 


Judge Gary in speaking at a dinner on Sept. 25 at the Ritz- 
Carlton Hotel in this city read the statement referred to 
above refusing to arbitrate the issues involved in the strike. 


His remarks were reported as follows: 

My mind is somewhat perturbed this evening by an incident that oc- 
cured during the dinner hour. The representatives of the great New York 
papers sent me a question. I will read it. 

Pn | then read the message given above and remarked when he had com- 
it:] 

To have refused making an answer immediately might have been misin- 
terpreted, so I decided to make an immediate answer. 

{He then read his reply as printed above.} 

You, as part of the general public, must condemn or approve what I felt 
called upon to say. 

I can only say that you know the issues involved—know full well that if 
the strike succeeded it might and probably would be the beginning of an 
upheaval which might bring on all of us grave and serious consequences, and 
you know the questions involved in this strike, led by Foster, the acknowl- 
edged revolutionist, are higher than the interests of the United States Steel 

tion. 

We do not know what is in front of us. I am not an alarmist. I am an 
optimist. Certainly I have the good sense to speak optimistically on a pes- 
simistic subject, but I want to say that this is a very serious period in our 


I hope it is not a critical period. I hope these statements with refer- 
ence to the distribution of propaganda and the conversion of a large majority 
of the people of this country to the doctrines of anarchy and Bolshevism 
have been greatly exaggerated, but there is such a propaganda and that 
there are men spreading I. W. W. and other doctrines with funds direct from 
Russia, we do know. 

Whether there is danger from this propaganda; whether it is possible to 
bring about in this country conditions which prevail in certain other coun- 
tries, we need not discuss, but if there are any dangers of upheaval involved 
—danger to property, danger to the whole social structure—it is better to 
open our eyes to them and to protect ourselves against them. 

The Dominion Trades and Labor Congress of Canada 
on Sept. 24 endorsed the strike of steel workers in this 


country. 

According to special advices of Sept. 21 to the New York 
“Sun” from Hartford, Conn., “property conservatively 
estimated at $50,000,000 has been insured in the last three 
days (Sept. 19, 20 and 21) by Hartford insurance companies 
against the result of strike rioting in the Pittsburg steel dis- 


trict.” The “Sun” advices said: 

With little solicitation business is pouring into the local companies from 
Pittsburg. Insurance officials say this is a direct result of the recent Bos- 
ton situation, where for the first time in history nearly every property 
owner endangered bought a riot risk policy. The policies cover those 
hazards which are expressly excluded from a fire insurance policy, civil 
commotion and insurrection, rioting, lawlessness and explosion. 


On Sept. 21 Chairman Fitzpatrick of the organizing 
committee issued a statement at Chicago relative to get 


strike scheduled for the following day. It said: 

The men are going on strike to-morrow in an effort to make E. H. Gary 
listen to the request of President Wilson, who asked the head of the Steel 
Trust to meet the representatives of the men and discuss their grievances. 

The whole thing simmers down to the question, is E. H. Gary bigger than 
the Chief Executive of this country? Representatives of the men have 
tried to see Mr. Gary and discuss the differences of the workers with him, 
but he refuses to see them. 

He refused to listen to President Wilson and still denied a hearing to 
us, 80 the strike is called by the men in an effort to make him meet us. He 
will not permit his men to be represented by counsel of their own choosing, 
denying them the right to have their grievances adjusted. 

He wants to compel them to deal with him as individuals, but they 
realize their inability to cope with him and his assistants. 

The men voted to strike if we were not granted a hearing within ten days, 
so we set the date and are carrying out their orders. 

The twenty-four international unions are handling this strike of their 
workers, and it is to be directed by the Allied Steel and Iron Councils and 
the local unions. 

Nobody can judge how many are going out, but Monday will tell the 
story. They have been told to stay away from the mils and plants until 
they were ordered back or out on picket duty. 








SENATE COMMITTEE INVESTIGATES STEEL STRIKE 
—SAMUEL GOMPERS ON CAUSES OF STRIKE. 


In testifying before the Senate Committee on Labor and 
Education which is investigating the causes of the national 
steel strike, John Fitzpatrick, Chairman of the Committee 
for Organizing Steel Workers admitted that the strike had 
been called on the basis of a referendum vote in which only 
one-fifth of the workers in the industry participated. Mr. 
Fitzpatrick was before the committee on Sept. 25 accom- 
panied by William H. Rubin, counsel for the steel workers. 
The former’s testimony with regard to the calling of the strike 





was reportedin Washington _advicesjof{Sept. 25 to the N. Y. 
**Times’’ which said: 

Fitzpatrick very frankly admitted that the steel strike was called as the 
result of a referendum vote, in which only 100,000 of the 500,000 that he 
says are now involved, voted. In reply to questions by Senator Kenyon he 
said that the National Committee which organized the strike, considered 
that when the union strength in the mills had increased to 100,000, the com- 
mittee was justified in demanding a conference with Judge Gary, and that 
when he refused, in calling on the 100,000 to vote whether or not there should 
be a strike in the whole industry. 

“Did you have a correct report as to the proportion of nen who voted for 
the strike when you made your request for a conference te Judge Gary,” 
asked Senator Smith. 

“No, sir; only the men actually in the Federation at the time voted; 98% 
of them voted to strike." 

“Did your reports show how all the men voted?”’ 

“Yes.” 

‘“‘What was the total membership in the mills at the time the vote was 
taken?”’ 

“‘T have said about 100,000. That was one-fifth, and we considered that 
number gave us the right to demand a conference with Gary.”’ 

“‘And so 100,000 voted for a strike to involve 500,000 men?’’ 

“Yes; but we had 50,000 more by the time the;vote was counted.” 


The ‘“‘Times’”’ accounts in reporting the further testimony 
of Mr. Fitzpatrick said: 


“If the United States Steel Corporation,’’ Senator Kenyon asked Mr. 
Fitzpatrick, ‘‘will agree to submit all matters in dispute to arbitration, do 
you think that would end the strike?’ 

“Yes, Iam sure that would end the strike,” Fitzpatrick replied. 

‘‘Would you agree to let President Wilson select the arbitration board to 
which would be intrusted the settlement of the controversy ?”’ 

“Yes. I cannot personally call the strike off, but if that is done I am sure 
the men would be willing to end the strike that way.” 

‘‘And you are willing to end it by arbitration and to stand by the decision 
of the board ?’’ asked the Senator. 

“T am," Fitzpatrick answered. 

During the five hours he was on the stand Fitzpatrick was examined con- 
cerning every phase of the strike. He alleged that a majority of the steel 
workers were living under conditions worse than those surrounding paupers 
in public institutions. He swore that in Pennsylvania strikers and their 
leaders were denied the right of free speech and free assembly, and that, in 
his opinion, murder and assault were being committed at the instigatien 
of persons high in authority in the steel business. He admitted that he 
had not visited the places where these crimes were alleged to have been 
committed and that his evidence was hearsay. He denied that Bolshevism 
had permeated the ranks of the strikers and denounced the Pennsylvania 
Constabulary as an organization dominated by the corporations. The acts 
of the constables in strike districts paralleled the worst features of Cossack 
atrocities in Russia under the Romanoffs. 

When he first took the stand Mr. Fitzpatrick said the strikers were ready 
to submit all the information in their possession to the Committee and that 
their files, would be at the service of the Senators. 

“I have been informed,” said Mr. Fitzpatrick, in opening his testimony, 
“that about twenty years ago the Steel Corporation set aside a fund, var- 
iously estimated at from $2,000,000 to $20,000,000, which was appropriated 
for the purpose of destroying the influence of organized labor in the steel 
industry. The corporation has since that time conducted a relentless 
campaign which had succeeded in practically destroying the last vestige of 
unionism in the industry. The result was that in 1918 the American 
Federation of Labor came to the realization that it had to organize the 
steel industry, no matter at what cost. 

‘‘You must keep in mind, Senators, that in the steel industry hours are 
long and wages are low; so low, in fact, as to be below the pauper line. 
Taking all these things into consideration, the American Federation of 
Labor realized that because of the intimate relation of the steel to all other 
industries, it was necessary to organize it, and so it was that the Federation 
at its 1918 convention in St. Paul authorized the so-called National Com- 
mittee for the Organization of the Iron and Steel Industry, of which Mr. 
Gompers was the first Chairman, and which I am now the head. This 
committee represents twenty-four great international unions whose men are 
identified with the steel industry, as mechanics, electricians and in various 
other capacities."’ 

At first, said the witness, owing to the limited finances at the disposal 
of the committee, its work was confined to the Calumet Steel district, of 
which Chicago is the centre. The men there, he said, responded by thou- 
sands. As a result the operators announced they were going to establish 
the eight-hour day, but the men kept on organizing. The committee began 
organizing in the Pittsburgh district in the fall of 1918 and there met its 
first real opposition. 

“Our first opposition was experienced at McKecsport,”’ continued Mr. 
Fitzpatrick, ‘‘and there we were informed that the Federation organizers 
would not be permitted to meet in that city. We went before the Mayor 
and we tuld him that we were members of the American Federation of 
Labor and that we wanted to come into that district to organize the workers. 
The Mayor informed us that under no circumstances could we hold meetings 
in McKeesport. We then came to Washington and conferred with Mr. 
Gompers and he wrote letters to the Mayor and also the Governor of 
Pennsylvania. My impression is that nuither of these letters brought an 
answer. 

“This was the begining of the trouble. If we rented a hall, the rent was 
returned and we were turned out. If we met in the streets we were arrested. 
We met the same kind of oppositiun in Duquesne and in Homestead. So 
we proceeded to get along as best we could. We held meetings in the 
outskirts of the towns, or we met the men at their homes and sometimes in 
the churches. This was all in the latter part of 1918. There was a lull 
during the winter months. In the spring of this year we again resumed 
active organization efforts and by May we had 80,000 steel workers enrolled. 

“About this time the National Convention of the Steel, [ron and Tin 
Workers’ Union was held in Louisville and this convention ordered a letter 
written to Judge Gary in which he was asked to discuss matters in general 
with the representatives of the workers. Judge Gary replied that he could 
not agree to a discussion and informed them that the old policy would be 
continued and that the corporation officials would refuse to meet with the 
representatives of organized labor. 

**By June last we had increased our membership to more than 100,000 
men, one-fifth of the men employed in the steel mills. President Gompers 
wiote Judge Gary asking for a conference, but the letter was ignored and 
has not been answered to this day. In the meantime the United States 
Steel Corporation was resorting to all furms of duress in an effort to thwart 
the effurts of the American Federation of Labor. 

“In July the twenty-four International Unions represented on the Na- 
tional Committee for Organizing the Steel and Lron industry voteu te call 
on the men of their unions for a strike vote.” 
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These unions voted almost unanimously for a strike unless an agreement 
could be reached with Mr. Gary. 

“Did you pave,’ asked Senator Jones, of New Mexico, ‘‘a report as to 
the actual proportion of these men who voted for this strike?” 

“No, sir, I did nut. The vote showed we had one-fifth of the men and 
we felt that we had a right to ask for consideration for that fifth.” 

“In other words, if I understand you correctly, these 100,000 men voted 
for a strike that was to involve 500,000 men,” said Senator Sterling, of 
South Dakota. 

“By the time we finished counting the first 100,000 we had gained 50,000 
more members,”’ replied Mr. Fitzpatrick. 

“Well, what is your strength in the steel industry now?” 

“Yesterday it was 340,000 men.” 

“If Judge Gary had consented to a conference would there have been a 
strike?’’ Senator Kenyon asked. 

‘No, the strike would not have been called had that course been followed,” 
answered the labour leader. 

“Well, if he agreed to confer now would the strike end ?”’ 

“TI doubt that. The 350,000 men now on strike will not go back until 
they are given a guarantee of decent treatment. Their brothers and sisters 
have been murdered, their homes invaded, and they will not abandon their 
just claims now. All they expect is common ordinary justice.” 

“Is it a fact that the real cause of the strike was due to Judge Gary’s 
failure to agree to a conference?” 

“Yes. If we had conferrred we would, of course, have presented our 
demands.”’ 

‘‘We would be interested to hear your,reason for refusing to postpone the 
strike as requested by the President.” 

‘“"The date had been set and if we had postponed it we would have been 
shot to pieces. Ii was impossible to postpune it.” 

“What do you mean by being shot tw pieces?” 

“I mean our organization would have been shot to pieces, so to speak, 
and our men shot up. ‘The men were being subjected to intimidation and 
were being given the choice of tearing up their union cards or quitting 
work. A condition of terrorism existed in the steel fields.” 

Reverting to the strike vote of the 190,000 men who, it was submitted, 
represented only one-fifth of the men employed in the steel industry, Sen- 
ator Phipps of Colorado wanted to know if the strike committee ascertained 
how many of the 100,000 were employees of the United States Steel Corpora- 
tion before they sought a conference with Mr. Gary. Mr. Fitzpatrick 
replied that the committee decided that all of the men who voted were so 
employed. The committee that tried to see Mr. Gary was appointed 
by the heads of the 24 unions. 

“Judge Gary says you did not represent his cmployees,”’ remarked 
Senator Smith of Georgia. 

“Well, the answer is very apparent at this moment, for 340,000 of his 
men are on the streets,’ replied the witness. 

At this point the nationality of the menu who are on strike was brought 
up. Mr. Fitzpatrick said that practically all the strikers had been American- 
ized as a result of the stoppage of immigration. 

“A few years ago we had to use 13 languages to talk to thom, but now 
we use only one, and that is English,” he said. ‘‘As a matter of fact, the 
only native Amcricans are the Indians, and even Gary is not a native 
American. I want to say that these steel men stoud by this country with 
all they had in the great war. The steel industry was the first line trench 
of industry, and these men manned those trenches and held them until 
the war was won. I don’t think it fair now to impugn their motives. The 
President knows what they did and he appreciates it, too. I want to say 
that we put our whole case m the President's hands, and he said that we were 
entitled to a hearing and that he would try and get it for us.” 

“Do you mean to say that President Wilson tried to arrange a conference 
with Judge Gary for your committee?’’ Senator Kenyon asked. 

“There is no doubt about it. The President told us he tried to get Judge 
Gary to see us, but that he failed. He said, however, that he was still hope- 
ful and that he would try again. He did so, but his efforts were fruitless.” 

“Do you mean to say that Judge Gary would not grant you a conference 
even when the request was made by the President of the United States?” 

“Yes, sir, that’s the case. In the meantime the terroristic conditions con- 
tinued and the strike remained our only means of defense. Now I want to 
say that if the State of Pennsylvania continues to let things go on as it is now 
doing, the strike will not be confined to the steel industry. If conditions now 
existing continue there is no telling where it all will end. In Homestead 
the State Constabulary, we call them the Cossacks, ride down the people 
when they are in peaceable assembly. They have even ridden into the homes 
of the workers. I know of an instance where one of the constables rode his 
horse into a workingman’s kitchen and the horse kicked over a boiling pot 
-_ scalded the steel worker’s wife, and that woman was in a delicate con- 

tion. 

“A few days ago at Homestead, while a meeting was in progress, seven of 
these constables rode into the crowd and pulled the speakers from the plat- 
form and placed them under arrest, and the men arrested were officers of the 
American Federation of Labor. The constabulary of Pennsylvania is a 
strike-breaking institution now employed to terrorize the people in the steel 
districts. At Duquesne the authorities give the men the choice of going back 
to work or going to jail and they are going to jail. There are now 150 of our 
men in jail at Newcastle.” 

“Is this strike, in your opinion, confined to the United States Steel Cor- 
Poration?"’ 

“It is not our intention to so confine it. The United States Steel Corpora- 
tion, however, dominates the steel situation. At the present time the Beth- 
lehem Company is not involved, but I think the men in Bethlehem are taking 
a strike vote now.” 

“Did you order the strike confined to the Steel Corporation?” 

“No. It is directed against the industry. We feel that this strike is just 
as much an effort to sustain President Wilson now as our remaining at work 
during the war and doing all that we could to win the war sustained him 
during those months of stress. Here is a great corporation that raises an 
army, refuses to heed the request of the President of the United States, and, 
in the opinion of the men on strike, no corporation can possibly be bigger 
than President Wilson.”’ 

Senator Phipps asked the witness if he had had any practical experience 
in the steel industry. Fitzpatrick replied that he was a horse shoer by trade 
and had never worked in a steel mil] and added, in answer to other questions, 
that he was not even familiar with the wage schedules in the various mills. 
He said he understood that the common laborers in the Calumet district 
receive 40 cents an hour. Some of the skilled mechanics, he added, received 
as high as $20, $30, $40 and even $6C a day. The $60 a day men were few 
in number and their work represented the highest degree of skilled labor. 

“What about Secretary William Z. Foster of your committee? What part 
does he play in directing this strike?"’ asked Senator Kenyon. 

“Foster is the Secretary of the committee and has worked as an organizer 
and made speeches, I believe.” 

“Are you, Mr. Fitzpatrick, opposed to the breaking of law?” 

= Iam. I place my American citizenship second to that of no 
man.’ 








“Does Mr. Foster do that, too?” Senator Kenyon asked. 

“Certainly he does. These writings of Foster which have been quoted in 
the newspapers were written years ago. They are things of the past, dead 
things. They do not represent Foster’s present views. He has changed his 
mind since he wrote that book on syndicalism.” 

“Foster says a syndicalist is an anti-patriot and speaks of international- 
ism. You say he has changed now?” 

“There is no doubt of the change that has come over Foster. He is ab- 
solutely loyal and did everything he could for his country during the war. 
He jokes now about that book written in his early days when he associated 
with radicals. He has both feet on the ground now and sees things right.”’ 


Associated Press Washington dispatches of Sept. 25 said: 


William H. Rubin, counsel for the strikers, who accowpanied Fitzpatrick 
at the outset of the hearing, asked what assurance had been given by 
Elbert H. Gary, Chairman of the Board of the United States Steel Cor- 
poration, that he would appear before the committee next Wednesday, 
Oct. 1. 

Senator Kenyon, Chairman of the committee, replied that Judge Gary 
had telephoned him that he would be present Wednesday, and added that 
“until that time we will not question his being here.” 

Rubin requested that the committee place in the record correspondence 
between Joseph P. Tumulty, Secretary to the President; Samuel Gompers, 
President of the American Federation of Labor, and Chairman Fitzpatrick, 
regarding efforts to postpone the strike. Senator Kenyon asked Rubin to 
read the telegrams and letters, which have been published. 

Samuel Gompers, President of the American Federation 
of Labor, who was a witness on Sept. 24 before the Senate 
Inter-State Committee, which is considering the Cummins 
Bill for return of the railroads to their owners, told that com- 
mittee he believed the Steel Corporation was responsible for 
the present steel strike, Relative to his statements on this 
matter Washington dispatches of Sept. 24 to the New York 
“‘Times”’ said: 

Mr. Compers, in answer to a question by Senator Underwood, of Ala- 
bama, said that as far back as last June he realized the impending crisis in 
the steel industry, and that he then, in June, wrote a letter to Judge Gary, 
Chairman of the United States Steel Curporation. 

‘That letter,’ added Mr. Gompers, ‘‘has remained unacknowledged and 
unanswered to the present hour.”’ 

‘*‘We have referred to general strikes, particularly such as the strike on 
the railroads of this country. How would you suggest preventing such 
strikes?"’ Mr. Underwood asked. 

“You cannot avoid such a strike by law. I cannot undertake to under- 
write any proposition that will absolutely prevent a general strike. No man 
can do that." 

“‘What should Congress do to control such a situation?” 

“If answer that with one word—‘nothing.’ The surest way to meet such 
situations is to recognize the organizations of the men and to give to the 
men the fair treatment they deserve. If employers of labor refuse to sit 
down and discuss the grievances of their employees with them, refuse to 
have anything to do with them, tell them there is nothing to arbitrate, 
why, then, there is nothing left for the men to do but strike. 

Mr. Compers said that he had tried his best to prevent the steel strike 
at least to cause its postponement until after the coming conference, called 
by President Wilson, had a chance to study the situation and try and evolve 
some solution that would settle the controversy without a resort to strike. 

Mr. Gompers repeated that the cure is fair treatment and recognition of 
the labor organizations. He then made a reference to radical activities. 

‘“There has grown up in the world,”’ he said, ‘‘such a feeling of unrest that 
even democracy itself is sneered at and direct force is urged. This idea is 
expressed by the Bolshevists in Russia and the agents of these Bolsheviks 
in many other countries, our own included. If you were to see some of the 
reports that come to us from many sections of the country and read the 
literature these people are sending out, you would understand that their 
plans even go so far as to contemplate a Soviet form of government for the 
United States. 

“it is organized labor that has held these radicals in check, and nothing 
gives tu these radicals a better weapon than the measure prohibiting strikes 
which is contained in this railroad bill.” 


The investigation of the steel strike was authorized by a 
resolution introduced on Sept. 23 by Senator Kenyon of 
Iowa and adopted by the Senate on that day. In explana- 
tion and in behalf of his resolution Senator Kenyon was 
quoted as saying: “The day is gone by, I believe, in this 
country when either capital or labor has theright to precipi- 
tate upon the country conditions that are destructive to 
our industrial life, and my resolution is for that purpose, 
to have a representation of the third great party to these 
strikes—the people of the United States.’”” The Kenyon 
resolution reads as follows: 


Whereas, A strike of the employees of the steel mills of the United States 
has been called; and 

Whereas, Such strike adds to the troublesome conditions already exist- 
ing and becomes a question of great public moment; and 

Whereas, It is the duty of Congress to investigate the causes and pur- 
poses of said strike, and see if the situation can in any way be relieved by 
Federal action; now, therefore, be it 

Resolved, That the Committee on Education and Labor of the United 
States is hereby instructed to immediately investigate said strike and 
report to the Senate within the shortest possible time the causes and reason 
therefore. 


The Committee on Education and Labor, which is hold- 
ing the investigation of the strike is composed of: Senator 
Kenyon, Chairman; and Senators William E. Borah, Car- 
roll S. Page, George P. McLean, Thomas Sterling and Law- 
rence C. Phipps, Republicans, and Hoke Smith, A. A. 
Jones, Kenneth McKellar, Josiah O. Wolcott, and David 
I. Walsh, Democrats. 

On Sept. 26 the Senate Committee on Labor and Educa- 
tion had before it Samuel Gompers, President of the Ameri- 
can Federation of Labor, who was on the stand for .4ff 2¢ 
hours. He said: “The right to be heard is what the sieel 
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workers are asking above all else. The right to speak with 
their employers through their own representatives, to have 
some voice in determining conditions under which they 
work.” His testimony was further reported in Washington 
press dispatches of Sept. 26 as follows: 


It has been said that most of the men taking part in this strike are of 
foreign birth and not naturalized citizens. This may be and no doubt is 
true. The largest proportion of steel corporation employees are of foreign 
birth, but these men were brought here by the companies. 

There was for years a systematic effort to bring in these gangs from 
Europe. There was a systematic effort to eliminate Americans. They 
have a harvest toreap now. These steel companies brought about the state 
of which they now complain. 

Under the efforts of the Steel Corporation the hours of labor were al- 
ways abnormally long. They never seemed satisfied until they had their 
men toiling seven days a week, 365 days a year. When the shifts changed 
from day to-night they got them working twenty-four hours a day. 

Senator Phipps read a statement by Woodrow Wilson in 1909, in which 
Mr. Wilson said he was ‘‘a fierce partisan of the open shop,” and that the 
present attitude of labor in America was ‘‘to give as little as possible.”’ 

“I think it is as unfair to quote Mr. Wilson of 1909 as it is to hold up 
statements of W. Z. Foster, Secretary of the steel union’s committee, made 
at that time, and since disavowed, and say they represent his attitude now,” 
said Gompers. 

““‘Now Mr. Gompers, can’t we get down to brass tacks?” said Chairman 
Kenyon. ‘We would like to know now why this strike was not postponed, 
as the President requested, until after the industrial conference.” 

Mr. Gompers discussed the situation just before the strike and told of the 
efforts by President Wilson to bring about a conference between the men 
and the Steel Corporation officials. 

“I advised on Sept. 8 with the union committee and suggested that 
the strike be deferred,’ Gompers continued. ‘A general meeting was 
called, and the responsible officers of the union resolved there to strike 
Sept. 22 unless Judge Gary (Chairman of the board of directors of the Steel 
Corporation) consented to a conference. 

“I got a telegram from the President asking me to use my efforts to secure 
a delay. I dictated a message to Mr. Fitzpatrick (Chairman of the steel 
workers’ committee) asking that the President’s request be complied with 
He told me the men were in such a frame of mind that they could not be 
prevented from striking, even should the committee vote for delay.” 

“Several of the international] union officers had declared in favor of post- 
poning,”” Gompers continued. ‘“They met in Pittsburgh on Sept. 17 and 
18 and my letter was read. Organizers who favored postponement re- 
Ported that they could not maintain their position. They voted almost 
unanimously to strike on the original date. They knew the strike would 
have taken place anyway, unguided, disjointed and leaderless. Their 
choice was not that of having no strike, but simply of having a disorganized 
or an organized strike, under the guidance of experienced men.” 








GOVERNOR SPROUL WARNS AGAINST AGITATORS 
IN STEEL STRIKE. 


William C. Sproul, Governor of Pennsylvania, on Sept. 24 
replying to a message from William Z. Foster, Secretary of 
the National Committee for Organizing Steel Workers and 
leader in the Pittsburgh district of the strike of steel workers 
which is now in progress throughout the country, sent the 
following telegram to Mr. Foster: 


William Z. Foster, Secretary, 303 Magee Building, Pittsburgh, Penn. 

Your telegram complaining of the action of a squad of our State Police 
in dispersing a crowd at North Clairton has received my attention. My 
information is that the people were ordered to move in accordance with a 
proclamation by the Sheriff forbidding public gatherings; that the police 
did not approach the crowd until their commands had been defied, and that 
nobody was hurt until shots had been fired and stones and other missiles 
had been thrown at the officers. 

Experience has shown that it is dangerous to permit the congregation 
of large numbers of people during times of stress and excitement, and the 
Sheriff, as the official charged with the maintenance of law and order, was 
acting for the public welfare in forbidding the gatherings and in enforcing 
his decrees. In carrying out this policy the Sheriffs of all of the counties 
will have the full assistance of the State. 

Permit me to take this opportunity of saying to you that in the situation 
which now exists, when lawlessness and disorder have compelled the in- 
tervention of the State to aid the local authorities to maintain the peace, 
when every good citizen's attitude should be that of upholding the law and 
counseling and aiding in the maintenance of order, I shall expect your full 
co-operation in helping us to see to it that the laws of the Commonwealth 
are observed and its peace preserved. 

Reports have reached me that many agitators, hostile alike to our in- 
stitutions of Government, and to the organization which you represent, 
have taken advantage of the disturbed conditions to come into Pennsylvania 
to spread wicked propaganda and to endeavor to incite the ignorant and the 
vicious to riot and pillage. These persons are enemies of the State and 
our every endeavor is being given to their apprehension and punishment 
under our laws. 

Information has come to us that efforts are being made by dangerous 
and evil disposed persons at points in other States near our boundaries 
to collect armed mobs to come across the State line to overpower our muni- 
cipal authorities and to attack our citizens and destroy their property. 
If any such attempts are made we shall be compelled to regard these mobs 
as armed invaders of Pennsylvania, and we shall deal with them as such. 
I count upon your counsel and influence to discourage such attempts and 
to aid us in every way that you can against those who would by intemperate 
speech inflame people to criminal actions. 

Our interest in the struggle in which you are engaged is in the maintenance 
of law and order, the protection of your rights and those of all of our people 

izens and sojourners alike, who live within our laws. During your own 
stay here you .aust have been impressed with the fact that our people are 
aw abiding, and while they have absolute consideration for the rights of 
others, they are ear.est indeed in the protection of their own rights and the 
good name of the Commonwealth of which they are a part. 

This is the spirit of the people of Pennsylvania, and as Governor of the 
State I shall see that their laws are faithfully executed, their rights pro- 
tected, and their institutions upheld. 


WILLIAM C. SPROUL, 
Governor of Pennsylvania. 


varding his reference to “‘armed mobs”’ press dispatches 
from Harrisburg, Sept. 24 said ‘‘the Governor likely had in 








mind reports that. steel atrikers from Youngstown, O.were 
preparing to march over the State line into Farrell, Pa., a 
town in the Pittsburgh steel industrial region, for the declared 
purpose of holding a mass meeting in the Pennsylvania 
town.” 

Pittsburgh dispatches of Sept. 24 to the N. Y. ‘‘Sun”’ said 
that Mr. Foster framed a reply to the above telegram from 
Governor Sproul, denying that there had been any previous 
order for dispersal to the persons holding the meeting at 
North Clairton. The “Sun” advices said: 

Foster made public to-night a letter he is sending to Gov. Sproul. Foster - 
calls the action of the police ‘‘a deliberate and premeditated assault upon 
a peaceful and legal assemblage of working men by the State police.” 

“‘A quiet orderly meeting was being held,’’ he says, ‘‘with the knowledge 
and consent of the local authorities, at a place especially designated by 
the latter for the holding of such a meeting. Suddenly like a bolt from the 
sky a detachment of mounted State police appeared upon the scene, dashed 
among the people, clubbing them and riding roughshod over them. Abso- 
lutely no previous order for dispersion was given. Of these facts we stand 
ready to submit proof from scores of witnesses.’’ 

Several of the men arrested at McKeesport to-night for carrying concealed 
weapons gave their residence as Youngstown. ‘This is believed to be the 
basis for the Governor's allusion to ‘‘invasion’’ of the State. 

Other aspects of the steel strike will be found dealt with at 


greater length elsewhere in these columns to-day. 








MINERS DEMAND 60% INCREASE—NATIONALIZA§ 
TION OF COAL MINES THROUGH GOVERN MENT 
PURCHASE OF PROPERTIES AT BASIC VALUE. 


Following its action in supporting the principle of nationali- 
zation for the railroads and coal mines, referred to in these 
columns last week, page 1136, the international convention 
of the United Miners of America closed its final session at 
Cleveland on Sept. 23 by adopting the report of its scale 
committee which calls for a 60% increase in all mine wazes, 
a maximum six-hour day, a five-day week, with time and half 
for overtime and double time for work on Sundays and holi- 
days. ‘The scale committee’s report accepts the demands for- 
mulated by the anthracite miners at tri-State convention at 
Wilkesbarre, Pa., on Aug. 22. These demands, 15 in num- 
ber, were enumerated in -the ‘‘Chronicle” of Aug. 30,pages 


834 and 835. In reporting the convention’s action on the 
scale committee’s report, Cleveland press dispatches of 
Sept. 23 said: 

The convention (after adopting the report) then adjourned to await the 
result of the joint wage scale conference with the operators of the central 
competitive district, which opens in Buffalo Thursday (Sept. 25). Shoulda 
satisfactory new agreement be reached by the representatives of the miners 
and operators at this conference the convention will be reconvened in In- 
dianapolis to accept or reject it. 

Should no agreement be reached in time to be ratified and come into effect 
by November 1 a general strike of all bituminous coal miners in the United 
States will automatically ensue on that date, which may extend to the Cana- 
dian coal fields if the international executive board and the representatives 
of the Canadian districts so determine. 

The report of the scale committee, besides demanding a flat 50% increas : 
in wages, also calls for a weekly payday, and demands that all double shift 
work be abolished, except such as may be necessary for ventilating purposes 
and development of new mines. It demands that no “automatic penalty 
clause’ be included in the agreement such as is contained in the present 
Washington wage agreement, providing an automatic penalty of $1 a day 
for each miner going on strike against the provisions of the agreement and 
a similar fine for any operator locking out his miners. 

Although the demands are sweeping as compared with present conditions, 
entailing a reduction to six hours work under ground, Acting President 
Lewis stated to-day that he confidently expected an agreement would be 
reached with the operators at Buffalo by negotiation. 

“That is,’’ he continued, ‘‘unless the operators see fit to disturb the entire 
domestic equilibrium of the country by refusing to negotiate on the basis of 
our program. The miners have demonstrated their good faith and loy- 
alty to the country in discharging all their responsibilities and now feel that 
the public will recog nize the necessity of granting proper consideration and 
equal justice to men engaged in the most basic industry on which the 
country is so dependent. 

The miners’ delegation at the Buffalo conference will be composed of 
the international officials and eight representatives from each of the four 
districts included in the central competitive field—lIllinois, Indiana, Ohio 
and western Pennsylvania. The district delegations will be headed by the 
presidents of these four district organizations, Frank Farrington, Ed. 
Stewart, John Moore and Philip Murray respectively. 

On Sept. 20 the convention adopted a resolution for the 
nationalization of the mines through their requisition by 
the Government and for a working alliance with railroad 
employees to secure the adoption of the Plumb plan. The 
action was taken on a rising vote, which was unanimous. 
The chief provisions of the resolution for the nationalization 
are: 

1. That the international officers and international executive board 
draft a bill for submission to Congress (and in due course to the Canadian 
Parliament. 

2. Government ownership of mines by purchase at an actual valuation 
to be dertimed by government agents. 

3. Government operation with equal representation for the miners upon 
operating boards and commissions. 

4. A campaign of publicity in the United States and Canada to obtain 
support for the principles of nationalization. 

The resolution adopted reads in part as follows: 


Coal mining is a basic industry, indispensable to the economic 1i 
the nation and to the well being of the nation’s citizens. 
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The all important coai resources of our country are owned and controlled 
by private interests. Under the prevailing system of private ownership, coal 
is mined primarily for the purpose of creating profits for the coal miners. 
The production of coal under this system is characterized by an appalling 
economic waste. The incomparable natural resources of America, and 
particularly those of timber and coal, are being despoiled under a system of 
production which wastes from 33 to 50% of these resources in order that the 
Maximum amount of dividends may accrue to those capitalists who have 
secured ownership of the indispensable commodities. 

We hold that the coal supply of our nation should be owned by the com- 
monwealth and operated in the interest of and for the use and comfort of 
all the people of the commonewalth. Countless generations of men and 
women will doubtless follow us, and the American people of this generation 
owe a solemn duty to them in protecting with jealous care and conserving 
with wise administration those great treasuries which a bounteous nature 
has bestowed upon us in such generous store. 

Our coal sources are the birthright of the American people for all time to 
come, and we hold that it is the immediate duty of the American people to 
prevent the profligate waste that is taking place under private ownership 
of these resources, by having the Government take such steps as may be 
necessary, providing for the nationalization of the coal mining industry of 
the United States. 

We the United Mine Workers of America, in international convention 
assembled, representing the workers who have their lives and the welfare 
of their dependants invested in the coal mines of our country, do therefore 
resolve: 

That we demand the immediate nationalization of the coal mining in- 
dustry of the United States. That we instruct our international officials 
and the international executive board to have a bill prepared for submission 
to Congress containing the following provisions: 

1. That the Government through Act of Congress acquire title to all coal 
properties within the United States now owned by private interests, by 

g properties at a figure representing the actual valuation of said 
properties as determined upon investigation by accedited agents of the 
Federal Government. 

2. That the coal mining industry be operated by the Federal Government, 
and that the mine workers be given equal representation upon such councils 
of the coal mining industry, authority to act upon the question of wages, 
hours of labor, conditions of employment or the adjudication of disputes 
and grievances within the industry. 

3. Reaiizing as we do that the masses of the American people, while 
they have been dispossessed of their rights of ownership to the coal and 
other natural resources upon which their well-being depends, still own 
and control the Government of the United States whenever they desire 
to exercise their power in the matter; and realize that the success of our 
efforts to secure the nationalization of the coal mining industry depends 
upon our ability to convince a majority of the American people of the jus- 
tice of this proposal, we herewith further instruct our international officials 
and international executive board to use their influence to bring our de- 
mands for nationalization to the attention of the American people, and 
to endeavor to secure co-operation and support of every progressive force 
and every liberal fair-minded individual, with a regard to our duty to 
posterity and a belief in the principles of common ownership of our natural 
resources, to the accomplishment of this end. 

We further instruct our representatives to urge in the coming confer- 
ence with the representatives of the railroad workers’ unions, a working 
alliance for the purpose of securing the adoption of the Plumb plan for 
the nationalization of railroads as the initial step in the fight for the prin- 
ciples of nationalization, with the understanding that such alliance will 
continue to press the issue with unabated vigot until the principles of 
nationalization have been extended to embrace the coal mining industry 
of the nation. 

And be it further resolved that our organization, for the reasons set 
forth above, carry its fight for nationalization of mines into the Dominion 
of Canada and throw its influence wherever possible behind our members 
in Canada to the accomplishment of that end. 


On Sept. 20 the miners’ convention also adopted resolu- 
tions demanding legislation to take from the United States 
Supreme Court the power to declare unconstitutional laws 
passed by the elective Congress; calling upon President 
Wilson to remove Postmaster-General Burleson as the 
“‘uncharitable, harsh, and malignant’? opponent of labor, 
and asking a new trial or full pardon for Thomas J. Mooney 
and Warren K. Billings and the repeal of the Espionage Act 
and amnesty for political prisoners. 

The miners refused to take action on a proposal to call a 
sympathetic strike to aid the present strike of workers in 
the steel industry. Relative to their attitude thereon 
Cleveland press dispatches of Sept. 22 said: 

There will be no sympathetic strikes by the United Mine Workers of 
America in behalf of the steel strikers by which men working under an agree- 
ment might be called out. This was made clear to-day when the com- 
mittee to which was referred the resolution, pledging the miners to refuse 
to furnish coal for any purpose which might endanger the success of the steel 
strike, reported instead a substitute committing the organization to use such 


measures as can legally be employed to give pactical aid to the striking steel 
workers. 

The resolution points out that as the miners are about to draft an eco- 
nomic program in their own behalf which may tax their resources to the 
limit, it would be unwise to commit themselves to any more definite plan 
of action for the steel workers. The resolution was adopted almost without 
dissent. 


The same advices reported the action of the convention 


on Sept. 22 on other important subjects as follows: 

The convention further adopted resolutions demanding the immediate 
recall of all American troops from Russia, self-determination and the right 
of self-government for the people of Ireland and all other small nationalities 
eapable of self-government, and for the defeat of the Cummins railway bill. 

The resolution seeking the organization of a labor party, representative of 
and under control of the workers of hand and brain of the United States, was 
adopted, and the convention instructed its officers to call a conference of 
representatives of the labor movement to take action toward launching a 
national labor party. Representatives of the co-operative movement, 
the Non-Partisan League and Farmers’ organizations will be invited to the 
conference. 

Other resolutions were adopted previously on Sept. 19. 
These were reported in press dispatches of that date from 


Cleveland which in part said: 








An amendment to the constitution making the six hour day instead of the 
eight hour day one of the aims of the organization to-day was adopted. It 
reads that ‘“‘not more than six hours from bank to bank in each twenty- 
four hours shall be worked by members of our organization,” and this is 
the form in which the demand will probably be presented to the operators. 

To-day’s sessions of the convention were devoted entirely to constitutional 
changes, the most important being the adoption of the elective instead of the 
appointive system for organizers, auditors and other officials. The ap- 
pointive system, it was declared, afforded the possibility of building up a 
machine to perpetuate the control of the higher officials. 

Another amendment proposing that officials should be elected for only one 
term and must go back into the pits as working miners for at least two years 
before coming again eligible was, however, rejected. 

The convention decided that the officials should share in any increased 
prosperity obtained by the miners as a result of the coming scale negotia- 
tions. It was recommended that the salaries of the President, Secretary- 
Treasurer and other officers should be increased by the same percentage as 
is granted in the new scale. 

The evening adjournment was taken in the midst of a debate on an 
amendment strengthening the constitutional provisions against member- 
ship in the Industrial Workers of the World and similar radical organiza- 
tions. ‘The clause, which already provides disbarment from office in the 
United Mine Workers of America for any one accepting membership in the 
I. W. W., the working class union or any other dual union not affiliated 
with the American Federation of Labor, was amended to make such dis- 
barment permanent, to make any member of such radical organization 
ineligible for membership and to include specifically ‘‘one big union’’ among 
the outlawed organizations. 

An amendment was offered to include membership in the Chamber of 
Commerce of the United States under the provisions and penalties of this 
clause on the ground that it is now “one of the bitterest opponents which 
the labor movement has in this country,”’ but it was ruled out of order as 
not germane. 


It is noteworthy that the action of the American miners’ 
convention on several issues of a political or social nature is 
analagous with that taken on the same issues by the Glasgow 
Trades Union Congress, recently held in Great Britain, 
in which there were chiefly represented the coal miners, 
rail and water transportation workers. In illustration the 
action of both labor conventions on the nationalization 
question and on the calling home of troops from Russia 
may be mentioned. 








END OF COAL MINERS’ STRIKE IN PENNSYLVANIA. 

A strike which was said to have involved 48,000 mine 
workers in the Pennsylvania coal fields of the Delaware & 
Hudson and the Delaware Lackawanna & Western Railroad 
companies was brought to an end last week. The strike 
started on Sept. 8 when 18,000 men of the former company 
quit work in disregard of union agreements with their 
employers. As a result of the strike ten train crews of the 
Delaware & Hudson Co. were laid off on Sept. 8. On the 
following day 25,000 mine workers of the D. L. & W. Co. 
left their posts in accordance with a vote taken en Sept. 8. 
A resolution adopted by the Anthracite Conciliation Board, 
which urged all the miners to return to work and permit their 
grievances to be settled by negotiation was rejected by the 
Grievance Committees of the D. & H. and D. L. & W. 
workers on Sept. 10 and Sept. 11, respectively. 

While the strike of the D. & H. workers was not called off 
until Sept. 14 and the majority of the men did not resume 
work till Sept. 15, it was reported that four of the company’s 
mines were operating on Sept. 13. The Lackawanna men 
did not return to the mines till Sept. 17, having voted to 
end the strike on Sept. 16 only after Chairman Connell of 
the Conciliation Board, who was present at their meeting, 
agreed to submit to the Board 18 grievances which the 
strikers had adopted on Sept. 11. The demands of the 
Lackawanna workers were reported in special dispatches 
from Scranton to the Philadelphia ‘‘Press’’ of Sept. 12 
as follows: 


The demands include that excessive dockage be stopped, that excessive 
penalizing for impure coal be abolished as well as the method used in turn- 
ing out cars, that the mining laws be enforced in regards to ventilation, 
that miners and laborers doing company work shall be paid a $2 increase 
as provided for by agreement and not 40 and 60% as now applied by the 
company, that the company furnish jack hammers when these devices 
must be used, that decisions rendered by the umpire be complied with, that 
the individual contractor is abolished and contract miners and laborers 
placed to do the work paid to the contractor, that an agreement be reached 
defining the duties and authority of the check docking boss, that the com- 
pany complies with the mine law in furnishing of supplies, and, that when 
men are compelled to go home for want of same the company pay for the 
loss of wages, that a speedier method be devised to adjust grievances, that 
intimidation and discrimination be abolished, that door tenders be placed 
at all doors, that all negotiations between the D. L. & W. and its em- 
ployees shall be taken up and conducted by the sub-committee of the genera! 
Grievance Committee. 

Preceding a list of the demands is found a paragraph which says: 

“‘We condemn the methods pursued by the present mining administrator 
of the D. L. & W. Co. in treating with the employees in an inhuman and 
uncivil manner.” 


The cause of the strikes was generally reported to be the 
prevalence of radical leadership in the unions. They were 
called by the General Committees which have no authority 
to order strikes, it was stated, and the first strike, that of 
the Delaware & Hudson men, was ended when the men had 
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been convinced they had gone out in violation of the union 
and company contracts. 

Word was received at Scranton on Sept. 10 from John L. 
Lewis, Acting President of the United Mine Workers of 
America, that if the strike of the miners “is not quickly 
ended he will send the full force of the organization’’ to that 
place ‘“‘to convince the strikers of their error in violating 
agreements and the laws of the union.” 

John T. Dempsey, local President of the miners organiza- 
tion, was quoted as having said on Sept. 9 at Scranton, in 
effect, “‘that the strikes are engineered for the sole purpose 
of destroying the union, that the general committees are 
without any authority to call strikes.” In speaking of 
President Dempsey’s statement, a correspondent of the 
Philadelphia ‘‘Press’’ at Scranton quoted him as follows: 

Men prominent in the general committees of both companies and espe- 
cially of the Delaware Lackawanna & Western Co. have made statements 
several times to the effect that they are building up the organization, and 
that they are loyal to it in every particular. I say that they are acting as a 
dual organization. That their action in calling unauthorized strikes is in 
direct violation of the laws of the union, and that it is in direct contradic- 
tion to the statements of loyalty to the organization. 

The general committees are usurping the authority vested in the Executive 
Board of the union, and are setting up a dual organization. The strikes 
are in direct violation of our agreements. 

At this time when the anthracite men’s representatives should be at the 
convention of the international body in Cleveland in order to safeguard the 
interests of the anthracite workers and seek the hearty co-operation and 
interest of the mother organization in the welfare of the anthracite workers, 


these unauthorized bodies call strikes of the workers, making it necessary 
for some of the union officials to remain in the city. 


In reporting the termination of the strike of the D. L. & W. 
men, which was reported to have closed down 26 collieries 
and deprived the workers of more than $1,000,000 in wages, 
special Scranton advices of Sept. 16 to the Philadelphia 
“Record” said “the worst tie-up the anthracite field has 
experienced since 1902 has been adjusted.’’ The loss to 
the workers of the D. & H. was estimated at $750,000. 








LABOR DELEGATES TO INDUSTRIAL CONFERENCE 
NAMED BY SAMUEL GOMPERS. 

The names of fifteen labor leaders, submitted for nomina 
tion to the Industrial Conference to be held’at Washington 
on Oct. 6 were made public by Samuel Gompers, President 
of the American Federation of Labor on Sept. 22. The 
list, including one woman labor leader, Sara A. Conboy of 
the Textile Workers of America, is made up mainly of mem= 
bers of the Executive Council of the American Federation 
of Labor; there are six Vice-Presidents of the Federation 
among them. The list has been submitted to Secretary of 
Labor Wilson, and besides Mr. Gompers there are the fol- 
lowing: 

Joseph F. Valentine, President of the Moulders’ International Union; 
Frank Duffy, President of the Carpenters’ Brotherhood; W. D. Mahon, 
President of the Amalgamated Association of Street Railway Employees 
T. A. Rickert, Jacob Fischer, Matthew Woll, Frank Morrison, Daniel J 


Tobin, John L. Lewis, Sara A. Conboy, William H. Johnston, Paul Schar. 
renberg, John Donlin and M. F. Tighe. 








OTHER CONFERENCES TO FOLLOW INDUSTRIAL 
CON FERENCE—RAILROAD BROTHERHOODS 
TO HAVE DELEGATES. 

As a result of complaints made to him by the agricultural 
interests of the country because of the comparatively small 
representation which they are to have at the forthcoming 
Industrial Conference at Washington, David Houston, 
Secretary of Agriculture, has made known that the primary 
purpose of the conference will be to consider the question 
of “industrial organization,” and that President Wilson 
expects that similar conferences will subsequently be held 
to take up agriculture specifically, and other phases of the 
country’s industrial life. In a letter to farm organizations 
on Sept. 23, Secretary Houston wrote: 


The President would have had a larger representation of farmers if it were 
not for the fact that the question chiefly to be discussed is that of industrial 
organization. He expects that this conference will widen into others, 
where special attention will be given to other aspects of our industrial life. 
including agriculture specifically, and I am confident that at such con- 
ferences he will seek a more genergus representation of farmers. 


The delegates selected by farmers organizations to repre- 
sent them at the Oct. 6 conference were announced on Sept. 
23 by the Department of Labor. They are: C. S. Barrett, 
Union City, Ga., Farmers’ Co-operative Union; J. N. Titte- 
more, Omro, Wis.; American Society of Equity, and T. C. 
Atkinson, Washington, National Grange. 

It was stated on Sept. 23 by Frank Morrison, Secretary 
of the American Federation of Labor that President Wilson 
through Walker D. Hines, Director-General of the Rail- 
roads, had asked that the railroad brotherhoods be repre- 
sented at the conference by four delegates.& The President’s 
request was transmitted to the railway employees depart- 
ment of the Federation. 





a 


FRENCH SOCIALIST RIDICULES FOUR HOUR DAY 
AND ADVISES LABOR TO GET TO WORK. . 


A. Merriham, Secretary of the French Metal Workers’ 
Union is described in Paris cablegrams of Sept. 19 as ridi- 
culing “‘the pretensions of extremists in labor organizations 
who talked of such plans as a four hour day and said what 
labor needed was to get to work.” The cablegrams also 
report Mr. Merriham as creating a sensation at the Labor 
Federation convention in Lyons on Sept. 18 by denouncing 
“the wave of immorality which threatens to submerge all 
classes of society—the working class more than any other.” 
The cablegrams also state: 

M. Merriham, one of the Socialists who conferred with the German 
Socialists at Zimmerwald, Switzerland, during the war, and who formerly 
was one of the most aggressive labor leaders in France, took the floor to 
defend the executive committee of the federation against criticism by the 
extremists for the fiasco which marked the proposed general strike of July 
21 last. 

He ridiculed the pretensions of extremists in labor organizations who 
talked of such plans as a four hour day, and said what organized labor 
needed was to get to work. 

“You talk of a revolutionary situation,” he said, ‘‘but, left to itself, the 
proletariat could accomplish nothing. The war has sharpened aH appe- 
tites and provoked all sorts of covetousness in all circles, even among the 
workers. Idealism has foundered under base material preoccupations. 

‘““Money is everything. No one wants anything but mohey. We must 
save the working class from that wave of immorality.” 


M. Merriham’s speech made a deep impression on the delegates, which 
was evidenced in a great ovation as he left the platform. 








BOSTON POLICEMEN “DISPOSSESS THEMSELVES" 
SAYS GOVERNOR COOLIDGE—SAMUEL 
GOMPERS OPPOSES BILL TO PREVENT 
POLICE UNIONS. 


Governor Coolidge of Mass., who in the controversy re- 
garding the Boston police strike, declared on Sept. 12 “‘we 
cannot think of arbitrating the Government” issued a pro- 
clamation on Sept. 24 in which he reiterated that “the 
authority of the Commonwealth cannot be intimidated or 
coerced.’ The policemen, it will be recalled—about 1500 
in number—left their posts on Sept. 9; subsequently riots 
and disorders, resulting in bloodshed and destruction of 
property, were witnessed in Boston, which necessitated the 
calling out of all the State troops. The striking policemen 
whose object it was to unionize themselves and affiliate with 
the American Federation of Labor were removed from the 
service by Police Commissioner Curtis on Sept. 13, the Com- 
missioner acting on the advice of the State Attorney-General 
(“Chronicle” Sept. 20, page 1137). On Sept. 20, nineteen 
members of the police force of the Metropolitan Park Com- 
mission were discharged because they refused to assist in 
quelling the riots on Sept. 9. The men were tried two days 
before. Twenty-seven other members of the Metropolitan 
force, found guilty of insubordination were fined 30 days 
pay with the alternative of performing extra duty for a like 
period. In his proclamation of Sept. 24, alluded to above, 
Governor Coolidge said: “In the deliberate intention to 
intimidate and coerce the Government of this common- 
wealth a large body of policemen, urging all others to join 
them, deserted their posts of duty, letting in the enemy. 
This act of theirs was voluntary. . . . long discussed and 
premeditated. . . . Its success meant anarchy. By this 
act, through the operation of the law, they dispossessed 
themselves. . . . They stand as if they had never been 
appointed.’”’ Three days before the Governor’s proclama- 
tion, the Boston Central Labor Union, the chief local labor 
organization, at a meeting to determine its attitude toward 
the striking policemen, who had been refused re-employment, 
decided not to call a general strike as had been planned. 
The text of Governor Coolidge’s proclamation of Sept.24 
follows: 


There appears to be a misapprehension as to the position of the police of 
Boston. In the deliberate intention to intimidate and coerce the Govern- 
ment of this commonwealth a large body of policemen, urging all others to 
join them, deserted their posts of duty, letting in the enemy. This act of 
theirs was voluntary, against the advice of their well-wishers, !ong discussed 
and premediated, and with the purpose of obstructing the power of the 
Government to protect its citizens or even to maintain its own existence. 
Its success meant anarchy. By this act, through the operation of the law 
they dispossessed themselves. They went out of office. They stand as 
though they had never been appointed. 

Other police remained on duty. ‘They are the real heroes of this crisis. 
The State Guard responded most efficiently. ‘Thousands have volunteered 
for the guard and the militia. Money has been contributed from every 
walk of life by the hundreds of thousands for the encouragement and relief 
of these loyal men. ‘These acts have been spontaneous, significant and de- 
cisive. I propose to support all those who are supporting their own Gov- 
ernment with every power which the people have intrusted to me. 

There is an obligation, inescapable, no less solemn, to resist all those who 
do not support the Government. The authority of the Commonwealth 
cannot be intimidated or coerced. It cannot be compromised. To place 
the maintenance of the public security in the hands of a body of men who 
have attempted to destroy it would be to flout the sovereignty of the laws 





the people have made. It is my duty to resist any such proposal, Those 
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who would counsel it join hands with those whose acts have threatened to 
destroy the Government. There is no middle ground. Every attempt 
to prevent the formation of a new police force is a blow at the Govern- 
ment. That way treason lies. No man has a right to place his own ease 
or convenience or the opportunity of making money above his duty to the 
State. 

This is the cause of all the people. I call on every citizen to stand by me 
in executing the oath of my office by supporting the authority of the Gov- 
ernment and resisting all assaults upon it. 


The decision of the Central Labor Union against a general 
strike was reported in Boston press dispatches of Sept. 21, 
which said: 


The Boston Central Labor Uniun at a meeting to-day for the purpose of 
determining its attitude toward the police strike in this city decided against 
calling a general strike at this time. 

The report of President Michael J. O Donnell, on behalf of the committee 
of 17, which has been in charge of the situation for the Central Labor Union, 
saying ‘‘that the time is not nuw opportune for the ordering of a general 
strike,’’ was unanimously accepted. No roll call of unions for reports on 
their individual strike votes was heid. 

‘““The members of the committee,’’ President O'Donnell said, ‘find it ad- 
visable now to announce the organizations that have voted to participate in 
a general strike movement. We also wish to give a large number of other big 
unions, which will meet within a few days, a chance to record themselves in 
favor of this action. 

‘We will go along slowly, coolly, calmly and collected, and when the time 
comes for organized labor to make a protest the public will know that nobody 
will be to blame but the authorities who refuse to make a move to avert it. 

“If we announced the results of our tabulations of the strike vote to-day 
everybody outside of organized labor would be surprised at the number of 
men and women who have pledged themselves as being ready to make the 
fight for the 1,400 policemen of this city. 

“Your committee recommends that a progressive report be received and 
requests that all the financial aid possible be voted for the striking 
policemen .”’ 

It was unanimously voted to place a weekly assessment on the members of 
all the unions for the benefit of the police. 


Following his refusal to reinstate the striking policemen 
Police Commissioner Curtis advertised in the Boston papers 
for recruits for a new police force, without any reference to the 
prevailing troubles. In criticism of the Commissioner's action 
in so advertising for new men, Frank H. McCarthy, general 
organizer of the American Federation of Labor and M. J. 
O’Donnell, president of the Central Labor Union, on Sept. 19 
issued this statement: 


We notice that the Police Commissioner, who has been loudly asserting 
that all his actions in connection with the police controversy have been 
strictly in accordance with the law of our State, deliberately ignores the law 
of Massachusetts in advertising for men to take the place of strikers without 
informing such men that labor trouble exists, as is required by the law of 
Massachusetts. 

We also wish to inform the ex-service men whom Commissioner Curtis 
invites to become strikebreakers that among the Boston policemen now on 
strike are some 400 ex-service men, who responded to the call of our country 
and bared their breasts to the German bullets in order that our country and 
the world might be saved to democracy, and who, because they sought to 
have established in their department a little of the democracy for which they 
risked their lives, they find themselves deprived of their means of livelihood 
and their comrades in service are appealed to take their places. 

We believe that Police Commissioner Curtis will learn that the ex-service 
men of Massachusetts are made of better stuff than he seems to think 
they are. 

James H. Vahey and John P. Feeney, counsel for the strik- 
ing policemen, on Sept. 20, in an open letter addressed to 
Mayor Peters, Police Commissioner Curtis, the Mayors’ com- 
mittee which sought to settle the controversy before the 
police struck, and former Attorney General Herbert Parker, 
legal adviser of the commissioner, requested that a “‘truth- 
telling party”’ be held for the information of the public. The 
letter follows: 

Gentlemen: Who is misleading the Boston newspapers and the Boston 
public? For more than a week the papers have been delivering editorial 
epinions and comment which must have made you gentlemen uneasy. For 
you know the truth has an uncomfortable way of getting out. 

The papers point to the ‘‘compromise plan of the Mayor's committee as 
something which the policemen should have accepted. 

You know the policemen couldn't do any such thing. 

You know, Commissioner Curtis, that you refused to look at it, even 
when your intimate friend brought it to you. 

You know, Mr. Mayor, that when you tried to get consideration for it 
your letter was answered by a document signed by Edwin U. Curtis, but 
written by Herbert Parker, refusing to consider any plan. 

You know, Mr. Storrow, of the days and nights we all put in on this plan, 
how it was submitted to scores of men, and approved by every one of 
them; you know of that other plan submitted by us, as counsel for the 
men. You know how the safeguards it proposed for the men were extracted 
one by one, because the Commissioner would probably not accept them. 
You know how a committee visited every morning paper and procured from 
each one an editorial warmly favoring the adoption of the compromise plan. 

You know how a committee labored with the Governor, who didn’t want 
to be drawn into it. 

You know, Mr. Parker, you know Mr. Curtis, why the plan was refused. 
And nobody but you. 

Let’s have a little truth-telling party, gentlemen. 

Let's hold a meeting as svon as possible and have everybody tell the truth. 

Let us each tell what we did in order to adjust this matter before the 
strike, and let us have the reporters there. 

Let's have it now, for on Monday the Police Commissioner says he will 
begin to fill the places of these 1,400 men. 

Let's have our little party before that happens. 


The Senate Committee on the District of Columbia which 
is considering the Myers resolution to stop the pay of police- 
men of the District of Columbia who become members of 
labor organizations or organizations related thereto, had 
before it on Sept. 24 Samuel Gompers, President. of the 
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American Federation, with which the Washington policemen 
had recently affiliated. Mr. Gompers said the scheme of 
the Myers resolution was “‘not only unnecessary, but unjust 
and unwise.’”” Washington press dispatches of Sept. 24 in 
reporting Mr. Gompers’ testimony before the Senate Com- 
mittee said: 

He told the Senate District of Columbia Committee the Federation would 
serve as a check on any untoward act of the police. 

Inadequate salaries, injustice and mistreatment, Mr. Gompers said, had 
caused the police of the country to respond with extraordinary promptness 
to the opportunity given them to affiliate themselves with organized labor. 
He suggested that the only other organization to which police might turn 
was the I. W. W. 

Gompers said enactment of the bill would place a stigma on the labor 
federation. Calling attention to the organization's record in the war, he 
invited a full investigation of its acts and offered to place before Congress 
all of its records. Pruhibition of individual rights, he insisted, charact rize 
too many recent measures. 

Mr. Gompers made no attempt to defend a strike by policemen. Under 
a sharp cross-examination by Chairman Sherman he declared he did not 
recognize the right of a police force anywhere to strike. 

Regarding the situation in Boston, which Chairman Sherman 
the hearing against the protest of the witness, Mr. Gompers said he did not 
regard it as a strike, but as a lockout. 








GOVERNOR SMITH APPOINTS LABOR BOARD. 


In aecordance with plans adopted by the State confer- 
ence of representatives of capital, labor and the public 
on Sept. 16, Governor Smith on Sept. 25 named a labor 
arbitration board of nine. The purpose of the board will 
be to prevent labor strikes and lockouts. Its first meeting 
will be held on Sept. 27 in this city at the office of the State 
Reconstruction Commission which originally had made 
the recommendation for such a labor board. The mem- 
bers of the board as announced at Albany on Sept. 25 are: 

Representing Labor—James P. Holland, President of the State Federa- 
tion of Labor; T. M. Guerin, Vice-President, and Hugh Frayne, Organizer. 

Representing Employers—W. D. Baldwin, President of the Otis Ele- 
vator Company, Yonkers; Saul Singer, representing the needle industries, 
136 Madison avenue, New York City; Edward J. Barcalo, President of the 
Barcalo Manufacturing Company, Buffalo. 

Representing the Public at Large—Lieutenant-Governor Harry C. 
Walker, Adjutant General Charles White Berry and Edward 8S. Walsh, 
State Superintendent of Public Works. 

The proceedings of the State conference on Sept. 16 were 


referred to in the ‘“‘Chroncile’’ Sept. 20, page 1130. 








JEWELRY CONCERN OFFERS TO TURN OVER BUSINESS 
TO EMPLOYEES. 


Labor’s desire to absorb all the income without being 
burdened with the responsibilities attending the operation 
of a business is evidenced in the situation confronting 
Arthur Goldsmith, head of Goldsmith, Stern & Co. of this 
city, one of the leading manufacturers of jewelry in the 
United States. The announcement of the intention of the 
employees to strike for a 25% increase in wages and a 
thirty-nine hour week resulted in the offer of Mr. Goldsmith 
to turn over the plant to the workers, but this, it is stated, 
met with a declination. The New York “Sun” of Sept. 21 


in its account of the demands of the men says: 

August Goldsmith, head of the jewelry firm of Goldsmith, Stern & Co., 
33 Gold Street, confronted with a strike of 300 jewelers, polishers, tool- 
makers and other workmen, offered the discontented workmen an oppor- 
tunity which hitherto has existed solely in fiction—to sell out to the em- 
ployees and turn the business over to their care—and met refusal. 

Mr. Goldsmith regards his proposal and the unwillingness of the workers 
to take it up as conclusive that the cry of labor to take over industry is 
empty shouting. The firm has been established for many years and is 
one of the leaders in the jewelry business, turning out many varieties of 

‘oods. 
r ‘These union men are mad with Bolshevism,"’ said Mr. Goldsmith yes- 
terday. ‘“The men who struck were getting $25 to $65 for a forty-four- 
hour week, with extra pay for overtime, which often brought them $145 a 
week. In July we granted a 20% wage increase. But they were not 
satisfied . 

“I made this proposition: I would sell them the tools, dies and machinery 
at their appraised value, accepting their notes and a mortgage for a third 
of the price. I would assume all debts and liabilities and would give them 
a bill of sale. I also said I would come in and manage the place for them 
for six months at no salary, after which I would retire and agree not to 
re-enter the jewelry trade to compete with them. I told ;hem my profit 
was 10%, and that if they thought they could make the business as suc- 
cessful I would be entirely willing to let them go ahead. They were non- 
plussed and refused.” 

Mr. Goldsmith has conducted an open shop in his forty years in the busi- 
ness, and regards jewelry making as an art and not as a trade which should 
be invaded by unions. Many of his older craftsmen will not join the 
unions, because they love their art, he said. Mr. Goldsmith is faced with 
the necessity of granting still higher wages at a time when the firm's orders 
for the season have been booked, and the prices to the retailers cannot now 
be advanced. He believes he has made a practical test of the sincerity of 
labor's intention to seize the industries. 








BOOK AND JOB PRINTERS REJECT OFFER OF 
EMPLOYING PRINTERS. 


A strike of approximately 10,000 printers engaged in the 
book and commercial job printing trades is scheduled to 
take place in this city on Oct. 1. The printers, as repre- 
sented by the Allied Printing Trades Council, on Sept. 19, 
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rejected the offer of the Association of Employing Printers of 
a $6 weekly wage increase effective Oct. 1, and the putting 
nto effect of the 44 hour week on May 1 1921. The unions 
demands are: A minimum wage increase of $14 and the 44 
hour week to be effective Oct. 1 the present year, when their 
working contracts expire. Following the action of the 
Allied Printing Trades Council in turning down the employ- 
ing printers’ offer of compromise, the question, on Sept. 21, 
was put before a meeting of Typographical Union No. 6 
(known as the “Big Six’’), the largest local union. There 
were present about 3,000 members of the Union. The offer 
was also rejected by the “Big Six’’ whose membership 
adopted on Sept. 21 the following resolution: 


Resolved, That Typographical Union No. 6, after listening to a report of 
its executive committee on the adjourned conference on the book and job 
scale, concurs in its action in refusing to accept the proposition submitted 
by the employing printers. 

Resolved, That the officers of No. 6 be instructed to notify the employ- 
ing printers of the above action and instruct the conference committee to 
seek further negotiation. And that they be instructed to call a meeting 
for Sunday, Sept. 28, in the largest hall that can be obtained for the oc- 
casion and notify members that a strike vote may be taken. 


The proposed strike of the local printers has not the sanc- 
tion of the international printers’ unions and the international 
unions will not support the strike if it is put into effect on 
Oct. 1 as scheduled. This fact was made known in a state- 
ment issued by the executive officers of four of the inter- 
national unions on Sept. 18 after a conference between them 
and representatives of the employing printers. The union 
officers upheld the stand of the employers for a deferrment 
of the 44 hour week till May 1 1921, saying in strong terms 
that “‘since this arrangement has the approval of a large 
majority of the members of these international organiza- 
tions, it necessarily follows that the executive officers of the 
international unions most emphatically repudiate and con- 
demn the unauthorized action which the spokesmen for 
several of the local printing trades unions have announced 
will be taken on Oct. 1.’ The propositions submitted to 
the local union heads on Sept. 19 were given in detail in 
a statement issued by William Green, Chairman of the Labor 
Committee of the Association of Employing Printers, with 
which committee the labor men held the conference on that 
day, as follows: 


The meeting to-day was to consider the new contracts which replace 
agreements which expire Oct. 1 1919. The first proposition advanced 
by the employers was that, in light of the action taken by the four presidents 
of the International Printing Trades Unions, they would refuse to negotiate 
with any local union not now in good standing with their international. As 
a result of this stand representatives of Pressmen’s Union No. 51, Franklin 
Union No. 23, Paper Handlers’ Union No. 1 and Job Press Feeders’ Union 
No. 1 were requested to withdraw from the conference. 

In withdrawing from the meeting the seceding unions stated that they 
left their case in the hands of Leon Rouse of “Big Six’’ Typographical 
Union. 

Negotiations then proceeded with representatives of the eight unions which 
remained in the conference. 

The following proposal was submitted to all the unions remaining at the 
conference: 

(1) An arbitration agreement or agreements which expire at a different 
date from the scele contracts to be made a condition precedent to the 
signing of any new contracts. Present shop rules and overtime require- 
ments to be continued until such time as they can be taken up through a 
joint study and the advisability of changes considered on the basis of the 
facts involved, and in case of dispute the controversy to be settled by con- 
ciliation and arbitration. 

(2) Each agreement or contract to be approved by the International as 
in the past. 

(3) The introduction of the forty-four-hour week to take place on May 
1 1921. 

(4) A $6 increase in all scales on basis of forty-eight-hour week, with 
provision in contract for readjustment each six months on cost of living 
basis in accordance with the following clause: 

Unless it can be shown by the cost of living figures of the United States 
Department of Labor Bureau of Statistics that during the six months 
period from the date when this contract is effective and at intervals of 
six months thereafter, the cost of living has increased 5% or more, then, 
and then only, shall the officers of the union herein represented have the 
right to ask for a further readjustment of the wage scale herein set forth, 
provided that the percentage of increase shall apply only to the 1914 
scales, the same basis as has been used to work out present scales, as em- 
bodied in this agreement, and, further provided, that should the cost of 
living for one of the six months periods decrease by an amount equal to or 
exceeding the increases, then any increases above the amount now granted 
in this agreement may be decreased in the same proportion, provided that 
no figures shall reduce the scales below those set forth in this agreement. 

(5) The committee representing the employers, signatories to the various 
union agreements, in submitting to you for your consideration the above pro- 
posals, has earnestly endeavored to redeem its responsibilities to all of the 
interests involved and to fairly and justly meet the issues which present so 
many complications. Our organization is ready and willing at all times and 
under any circumstances to consult, conciliate, and, if necessary, finally 
arbitrate all matters subject to controversy. In view of the fact that some 
of the questions involved in these negotiations are national in their bearings, 
affecting other cities as well as New York, in case final settlement is not 
secured in conference between the employers’ committee and the loca] unions, 
we suggest that such issues in dispute shal] be submitted to the International 
Joint Conference Council, of which the international presidents of the 
various unions and employers’ associations are represented for the industry 
as a whole. 

The offer was rejected by all of the unions, President Rouse, speaking for 
Typographical Union No. 6, stated that the employers’ proposal would be 
presented at his union’s meeting next Sunday (Sept. 21) with his recommen- 


oo 


dation that they be rejected. The other unions in likewise rejecting the offer 
proposed to submit it to their membership and declared their intention to 
abide by the arbitration agreements which .y now hold with the employers 
and which still have some time to run. 

As chairman of the Employers’ Committee, I declined to include the 
seceding unions in our propositions. Our proposals to pressmen, feeders, 
and paper handlers will be made to the representatives of the new unions, 
duly authorized by their respective internationals. 


The statemeat made by the officers of the iateraational 
uaioa heads oa Sept 18 (referred to above), after their con- 
fereace with the representatives of the United Typothetae of 
America (the national organization of employing printers) 
reads as follows: 


The attention of the officers of the international printing trades unions 
having been officially called to declarations made by certain representatives 
of local printing trades unions that a strike will be called in the mechanical 
departments of the commercial printing offices of New York City on 
Oct. 1, the following statement is made, defining the position of the under- 
signed international printing trades unions: 

The positions taken by several of the printing trades unions of New York 
City in refusing to submit certain differences with their employers to arbi- 
tration has not been encouraged or endorsed by the executive officers of the 
international printing trades unions, and the strike, which it has been 
announced will be called on Oct. 1, will not be authorized or supported by 
the international organizations. 

Negotiations for the inauguration of the 44-hour week, to be effective 
on May 1 1921, have been practically completed. These negotiations have 
been conducted by duly authorized representatives of the international 
printing trades unions, whose members will be affected, and by authorized 
representatives of the international associations of employers in whose 
printing offices the members of these unions are employed. Since this 
arrangement has the approva! of a large majority of the members of these 
international organizations, it necessarly follows that the executive officers 
of the international unions most emphatically repudiate and condemn the 
unauthorized action which the spokesmen for several of the local printing 
trades unions have announced will be taken on Oct. 1. 

The arbitrary position taken by the leaders of these local unions in 
rejectiug an offer of fair arbitration, is in direct conflict with the policies 
repeatedly endorsed by the members of the International Typographical 
Union, the International Printing Pressmen’s and Assistants’ Union, the 
International Stereotypers’ and Electrotypers’ Union, the International 
Brotherhood of Bookbinders, and the American Federation of Labor. The 
executive officers of these international unions have persistently adhered 
to the policy of fair arbitration all through the war, and they do not intend 
to depart from it in this controversy. 

In justice to the loyal printing trades unions represented in the local 
Allied Printing Trades Council, it may be stated that the charters of at 
least three of the local unions whose leaders are most active in this contro- 
versy have been suspended by the international unions having jurisdiction 
and that the recent strike in the pressroom of the Publishers’ Printing Co. 
is a fair example of the irresponsible leadership which is at the bottom of 
this controversy. 

The door is open for the adjustment of this dispute through ‘conferences 
of conciliation or by fair arbitration, if necessary. The publishers and the 
public should know that the international printing trades unions have not 
and will not give encouragement or approval to the officers or members of 
any local union in rejecting the offer of fair arbitration which has been made 
by the employers in this instance, nor will the international unions give 
any support whatever to the members of any local union participating in 
any strike not authorized by these international unions. 

MARSDEN G. SCOTT, 
President International Typographical Union. 
GEORGE L. BERRY, 
President International Printing Pressmen’s and 
Assistants’ Union. 
WALTER N. REDDICK, 
President International Brotherhood of Bookbinders, 
JAMES J. FREEL, 
President International Stereotypers’ and Electro- 
typers’ Union. 

Simultaneously with the above a statement was issued 
by F. A. Sileox, Director of the Industrial Relations Bureau 
of the United Typothetae of America, which said: 


At a meeting of the International Joint Conference, representing the book 
and job branch of the printing industry of the United States and Canada, 
including the four international organizations, trades unions and the closed 
shop divisions of the employers’ association, two important actions were 
taken. 

First, on the part of the employers, it was reported that by the unanimous 
action of the Closed Shop Branch of the United Typothetae of America, the 
national organization of employing printers, in their convention just ended 
at the Hotel Commodore, the resolution to establish the 44-hour week in 
the closed shop was ratified, to be effective on May 1 1921. 

Secondly, the Presidents of the international] unions, after a careful re- 
view of the New York situation, expressed themselves as convinced, with- 
out discussing the merits of the demands in working or wage conditions, 
that the proposals of the employing printers were a fair basis for arbitra- 
tion, if no agreement could be reached in still further conferences. They 
also issued a joint statement which further defined their attitude toward the 
position taken by the local unions. 

On Wednesday Sept. 24 more than 6,000 pressmen, 
assistants, feeders and paper handlers—workers in the 
various divisions of the printing trades—voted down a 
motion to call an immediate strike, but maintained their 
demands for the 44 hour week-by Oct. 1 and the $14 wage 
increase and adopted resolutions to appoint a representative 
committee to confer with the employing printers, which 
committee was authorized to negotiate for the immediate 
consummation of contracts that included the two cardinal 
demands of the unions. In order that the workers might 
attend this meeting, Wednesday afternoon had been voted 
by them a holiday the previous Sunday. According to 


William Green of the Employing Printers’ Association, this 





self-appointed half-holiday was in violation of the rules by 
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which the unions are bound. The resolution adopted by 


the workers follow: 

Whereas, The Employing Printers’ Association has refused to enter into 
an agreement with our unions; and 

Whereas, Our membership is composed of those who make possible the 
big profits in the printing industry; and 

Whereas, When we stop working, profits stop, capital is tied up, and our 
industry is crippled; and 

Whereas, The printing industry is best protected when the employer and 
the employees work in harmony and co-operation; therefore, be it 

Resolved, That we appoint a joint Settlement Committee, composed of 
two members of each organization, this committee to have power to sign 
agreements, putting into effect the forty-four-hour week, as of Oct. 11919, 
and an increase in salary of $14 a week; and be it further 

Resolved, That New York Printing Pressmen’s Union No. 51, Franklin 
Union No. 23, Inc.: Paper Handler and Sheet Straighteners’ Union No. 1, 
Inc., and Job Press Feeders’ Union No. 1, Inc., agree to guarantee the 
faithful performance of forty-four hours’ work per week for our members 
who were under any agreement made between any fair-minded employer 
and our Joint Settlement Committee. Settlements to be made from the 
moment this resolution is adopted, in order that those who desire to keep 
their presses in operation may do so. 


The Association of Employing Printers through its Labor 
Committee announced on Sept. 22 that ‘“‘a lockout, or any 
action that could possibly be construed as a lockout, has and 
will be avoided, since our whole effort is to settle the points 
at issue through amicable means.”’ The statement in full 
follows: 

What the printers want is some degree of stability in the industry. Nat- 
urally, this condition can only be obtained through contracts, fairly made 
and faithfully kept. The employers have consistently stood for observance 
of old contracts and for methods of conference, conciliation, and arbitration 
in the making of new ones. 

We have placed no limitations or exceptions on this policy in the present 
controversy. For example, although both the employers and unions national 
organizations have agreed on May 1 1921, as a practicable date for the estab- 
lishment of the forty-four hour week, we have offered even to arbitrate on 
that point. On the contrary, the local unions have refused to discuss wages 
or working conditions unless the forty-four hour week was first conceded, 
arbitration or no arbitration. 

A lockout, or any action that could possibly be construed as a lockout, has 
and will be avoided, since our whole effort is to settle the points at issue 
through amicable means. In this connection the printers will keep their 
plants open in all departments on next Wednesday afternoon (Sept. 24), 
when the pressmen and feeders have served notice they will decline to work 
This is in spite of the fact that the concerted action to cease work at that 
time will be another clear violation of their contract. 

Some large magazine publishers in this city have announced 
that they will move their plants to other cities if the workers 
do not recede from their demands. 

In response to the request made at last Sunday’s meeting 
of the “Big Six’’ Typographical Union a conference between 
the members of the labor committee of the Association of 
Employing Printers and President Rouse of the “‘Big Six” 
was held on Sept. 25, in an endeavor to bring about a settle- 
ment of the issues involved. Seven unions of binderymen and 
mailers participated in the conference. All of the union 
leaders present except Mr. Rouse agreed to arbitrate their 
differences. This they were constrained to do inasmuch as 
they had arbitration agreements with the employing printers 
which extended beyond Oct. 1. The “Big Six’’ claims not 
to have any binding agreement of that kind. President 
Rouse was asked if he would accept the plan of arbitration. 
He replied: “‘We’ll arbitrate the wage question, but the 44- 
hour week cannot be arbitrated.”” According to the N. Y. 
‘*Tribune’’: 


Previous to this it had been agreed by the various unions of the printing 
trade to permit Rouse to act as spokesman for them. Since all but Rouse 
accepted arbitration it was decided that this arrangement could not con- 
tinue. Therefore the head of ‘‘Big 6’° relinquished this position and with- 
drew from the meeting. 

The other unions remained for an all-day conference, at which sub-com- 
mittees were appointed and the task of working out the details of a’ peace- 
ful settlement was begun. 


It is understood, however, that in refusing to arbitrate the 
question of a 44-hour week Mr. Rouse spoke also for the 
pressmen, the feeders and assistants. 

At a meeting of 200 employing printers, members of the 
Association of Employing Printers, held in this city on 
Sept. 26 resolutions were adopted indorsing the stand of the 
committee that had refused to deal with the local unions 
repudiated by the international printers’ unions. President 
Rouse of Typographical Union No. 6 who had requested the 
privilege of speaking to the meeting restated that his union 
would not arbitrate the 44-hour week. Reporting the pro- 
ceedings of this meeting the N. Y. ‘‘Evening Post” said: 


A letter was read at the meeting from Marsden G. Scott, president of 
the International Typographical Union. According to the letter any 
locai erganization that strikes on October 1 will automatically be read out 
of the international organization. 

The employing printers reiterated” their readiness to arbitrate the ques- 
tions involved. 








RAILWAY EXECUTIVES’ ARGUMENT AGAINST 


CUMMINS BILL FOR RETURN OF RAILROADS. 


In an article under the above head, in our issue of Sept. 13, 
page 1037, we referred to the fact that there had been filed 





with the Senate Committee on Inter-State Commerce, by 
Thomas De Witt Cuyler, Chairman of the Association of 
Railway Executives, an argument against the proposal of 
the committee’s bill presented by Senator Cummins. Inad- 
vertently in publishing the document filed by Mr. Cuyler 
we introduced it with the statement “‘the letter of the Asso- 
ciation filed with the Senate Committee by Mr. Warfield 
this week says.”” Mr. Warfield’s name got in through a 
slip of the pen, and what was intended was of course Mr. 
Cuyler. The letter itself was correctly published with Mr. 
Cuyler’s name at the end, but to avoid any misapprehension 
we take occasion to make this explanation as to what was 
intended. 








HOUSE PASSES BILL TO RESTORE RAILROAD RATE- 
MAKING POWERS TO INTER-STATE COM- 
MERCE COMMISSION. 


The Cummins bill amending the Railroad Control Act 
so as to restore the rate-making power to the Inter-State 
Commerce Commission was passed by the House on Sept. 24 
without a record vote. The bill, as noted in these columns 
June 14, passed the Senate on June 12. It is pointed out 
that under the bill the power to initiate rates would still be 
retained by the President, the pre-war right to suspend and 
review proposed charges being restored to the Inter-State 
Commerce Commission. Before the House passed the bill 
an amendment by Representative Saunders which would in 
effect place the rate supervising power of State railway com- 
missions in the hands of the Inter-State Commerce Com- 
mission was defeated by a vote of 80 to 20. In urging the 
House to concur in the Senate bill Chairman Esch of the 
House Inter-State Commerce Committee declared an in- 
crease in rates was inevitable, because of deficits in operating 
revenues and a reduction of freight traffic as a result of the 
steel strike. Representative Esch was quoted in the New 
York “Times” of Sept. 25 as saying: 

In my opinion, there is greater need for this legislation than at any time 
in the past. The nearer the end of Federal control approaches, the greater 
is the possibility and probability of further increases in rate levels. We 
had one general increase in rate levels in June 1918. It caused confusion 
throughout the country, and for months it was necessary for officials of the 
Railroad Administration to send their traffic men to make adjustments. 

Is there prospect of another rate increase? I can only state the situation 
as it exists and leave it to your own deduction. For every month of Federal 
control the earnings of the carriers were less than the standard return guar- 
anteed to the roads except in July. Up to then the returns were about 
$500,000,000 below the guarantees. August returns may show a small 
surplus, but it is the strike situation now pending that causes cuncern as to 
the earnings of the roads for September, and, if strike conditions con- 
tinue, for succeeding months. 

We all know that the steel industry, with its allied industries, is one of 
the fundamental industries of our nation. It produces a tremendous amount 
of tonnage, and many other industries are dependent thereun. If this 
great industry is hampered and its output is materially lessened and the 
output of dependent industries reduced, you can understand what effect 
that would have upon the freight earnings of the roads. 

I therefore fear that the strike situation, if long continued, will result 
in a very marked reduction in the freight earnings, and by so much will 
create a deficit in the earnings below the standard return, which must” be 
paid out of the Federal ‘Treasury ? 

In stating that another factor in increasing the deficit 
would be proposed increases of pay to railway employees 
Chairman Esch said: 


I am told that the Director-General has tentatively agreed to grant in- 
creased pay ranging from four to twenty cents per hour. An increase of 
only four cents would add a a total expenditure of $45,000,000, and when 
one demand is allowed the inevitable tendency is for other organizations 
to put in more demands. The cumulative effect of the granting of these 
If that be true, what is the inevitable conclusion? ‘This and this only: 
The demand on the part of the Director-General for an increase of the rate 
which may be from 15 to 25%. The increase of 25% last June involved 
an additional burden upon the shippers of $1,000,000,000. 

What this bill does in such an emergency is to give the Inter-State Com- 
merce Cummission the power of passing upon the justness and reasonable- 
ness of such an increase of the rate level. It is a body which by reason of 
its experience and equipment can promptly and with due regard to con- 
flicting interests and rival territory make a wise adjustment of the rate 
level. 


In explaining that the President was not deprived of the 
power of initiating rates (we quote again from the ‘“‘Times’’) 
Mr. Esch said: 


All that we ask is that after the rates are initiated the Commission shall 
have the right to suspend them, pending a consideration of their justness 
and reasonableness. Is there anything wrong about that? Under the 
Federal Control Act we gave one man the power to increase, overnight, 
the level of rates affecting 110,000,000 people—a tremendous power. We 
only granted it because it was the exercise of a war power. But now that 
the war is over, and peace conditions are restored, the people feel that we 
should get back to normal again. 








ROGER W. BABSON ON SOLUTION OF STREET 
RAILWAY PROBLEMS. 

In testifying before the Massachusetts Street Railway 

Commission at Boston on Sept. 18, Roger W. Babson, a 

director of the Eastern Massachusetts Street Railway Co. 





(formerly the Bay State System), stated that ‘‘with either 
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municipal ownership or private ownership our street rail- 
way problem can be solved, but it can never be solved with 
a divided purpose.” Stating that he sincerely hoped that 
the Commission would ‘‘fearlessly report in favor of one or 
the other and not report in favor of any combination or 
compromise plan which would be only a makeshift,”’ Mr. 
Babson said: 


Municipal ownership will mean increased taxes, but we can then use the 
street railway system for making truly better, busier and more healthful 
communities. Private ownership will necessitate freeing the street rail- 
ways from special taxation and permitting them to charge what the traffic 
will bear; but with such privileges the street railways would so on get on 
their feet so that an up to date service could be inaugurated. 


Mr. Babson also said during the course of his testimony: 


The primary job of the Street Railway Commission is to determine 
whether our street railway systems are to be operated to develop com- 
munities or to perpetuate the properties. 

If your Commission decides that the street railways should become 
“100% utilities,’ it should recommend State ownership, frown upon the 
zone system, encourage long-haul travel rather than short-haul travel, 
and use the street car systems for relieving congestion, building up the 
outskirts of our cities and developing home life along the most approved 
hygienic lines. The zone system, although the most profitable, is contrary 
te the best interests of a city, because people should be encouraged to live 
in the outskirts rather than fined for so doing. I believe in State owner- 
ship and operation. 

If your Commission decides that the street railways are to become mere 
business propositions, then it should insist that the State and municipalities 
stop persecuting the roads by burdening them with the various forms of 
taxation, &c. now inflicted upon them. There is no reason why the street 
railways should pay a special tax for doing business, any more than the 
coal dealers, the department stores, or other corporations which use the 
streets for the delivery of their goods. Moreover, as a private enterprise, 
the street railways should be free to charge any fare that traffic will bear. 
The idea of a standard fare for all cities and all distances is absolutely 
foolish. The Boston Elevated could immediately be put upon a paying 
basis. Todo so, however, would require the elimination of flat fares. 
For short low-speed hauls, when competing with pedestrians, this would 
require a charge of only five cents; but for high-speed hauls, where the elec- 
tric car is still the swiftest form of transportation, the trustees could charge 
ten, fifteen or perhaps twenty-five cents. On the subways and elevated 
lines, which can give a service faster and better than a taxi-cab servise, 
they could charge twenty-five cents. Charging every one using the sub- 
ways ten cents in addition to the regular fare would result in very little 
loss of business. People don’t object to paying for service or rapid transit. 
It’s poor service to which people object and which causes them to buy 
autos, use trains, or walk. There is no need of the tax payers of Boston 
paying any subsidy to the Elevated if the Trustees will follow this method 
of rate making. Such a plan, however, would not be best for Boston. 

Before the days of the automobile, it was the duty of the State to regulate 
street railway fares because then the street railway had a monopoly of 
rapid transit. This, however, is not true to-day. Henry Ford has made 
such a monopoly impossible. With nearly 200,000 automobiles in the State 
of Massachusetts, and only 5,000 street cars, no one need fear a street 
railway monopoly. If our Public Service Commission has any spare energy 
to expend, let them use it by improving the service, substituting motor 
buses for street cars, and by eliminating the abuse of proxies. The troubles 
of the street railways are due, first, to the automobile; secondly, to the de- 
preciation of the dollar; and thirdly, to the lack of interest among investors 
and boards of directors. 








TELEPHONE RATES PREVAILING DURING FEDERAL 
CONTROL MODIFIED BY OHIO PUBLIC 
UTILITIES COMMISSION. 


The first action taken to reduce the telephone rates estab- 
lished during Federal control of the wire systems has been 
taken in the State of Ohio. On Sept. 13 the Ohio Public 
Utilities Commission rendered a decision calling upon 
telephone companies to discontinue after Oct. 1 the charge 
of $3.50 authorized by Postmaster-General Burleson for 
service connection of telephones. Reporting the decision, 
press dispatches of Sept. 13 from Columbus, O. said: 

The commission held that exacting a charge of $3.50, or any amount for an 
original installation, was ‘“‘unjust and unreasonable,’’ for the reason that 
such installation added to the capital account of the company while trans- 
fers from one location to another were charged to operating expenses and 
were expenses which were created by the subscriber. 

The order also modifies other charges instituted under the Burleson re- 
gime. The local manager of the Central Union Telephone Company told 
the commission that the order would mean a loss of approximately $15,000 
a year to the company in Columbus. The Cincinnati manager estimated 


the loss there at $85,000 and the Cleveland manager said the loss in his city 
would be approximately $100,000. 





PRESIDENT WILSON SAYS BUSINESS DEPENDS ON 
SETTLEMENT OF PEACE. 

Before a gathering of business men at a luncheon at San 
Francisco on Sept. 18 President Wilson urged the acceptance 
of the Peace Treaty, stating that ‘“‘we cannot arrange a 
single element of our business until we have settled peace 
and know whether we are going to deal with a friendly world 
or an unfriendly world.’”’ In part his remarks were as follows: 


The men who do not look forward now are of no other service to the 
nation. The immediate need of this country and of the world is peace, 
not only a settled peace, but peace upon a definite and well-understood 
foundation, supported by such covenants as men can depend upon, sup- 
ported by such purposes as will permit of a concert of action throughout 
all the free peoples of the world. 

I don't believe that we even now stop to consider how remarkable the 
Peace Conference in Paris has been. It is the first great international con- 
ference whica did not meet to consider the interests and advantages of the 


strong nations. The heart of this treaty is that it gives liberty and inde- 
pendence to people who never could have got it for themselves. 

You have only to take the formulas of the war in order to see what was 
the matter. 

The formula of Pan-Germanism was ‘‘Bremen to Bagdad.’”’ Germany 
was looking for the line of least resistance to establish her power, and unless, 
gentlemen, the world makes that a line of absolute resistance, this war will 
have to be fought over. 

You must settle the difficulties which gave occasion to the war, or you 
must expect war again. 

I am not saying that Germany was the only aggressor and intriguer, but 
I am saying that there was the field where lay the danger of the world in 
regard to peace.! 

I was glad, after I inaugurated it, that I drew together the little body 
that was called the “Big Four.” It was a very simple council of friends. 
The intimacies of this little room were the centre of the whole Peace Con- 
ference, and they were the intimacies of men who believed the same things 
and thought the same thoughts. 

Now, the peace of the world is absolutely indispensable to us, and imme- 
diately indispensable to us. There is not a single domestic trouble that 
can be worked out in the right temper or opportunely and in time unless 
we have conditions that we can count on. 

We cannot arrange a single element of our business until we have settled 
peace, and know whether we are going to deal with a friendly world or an 
unfriendly world. 

In an open market men’s minds must be open. It has been said so often 
that it is a very trite saying, but it remains nevertheless true that a financial 
panic is a mere state of mind. 

But while the whole world is in doubt what to expect, the whole world is 
under the apprehension that is characteristic of a panic. 

I want to remind you how the permanency of peace is at the heart of 
this treaty. This is not merely a treaty of peace with Germany. It is 
nothing less than a world settlement, and at the centre of it stands this 
covenant for the future which we call the covenant of the League of Nations 
The covenant of the League of Nations is the instrumentality for the main- 
tenance of peace. 

If any member of the League ignores the promises with regard to arbi- 
tration and discussion, what happens? An absolute isolation and boycott. 

There is not, so far as I know, a single European country—and I say 
European because I think our own country is exceptional—which is not 
dependent upon some other part of the world for some of the necessaries 
of its life. 

So that what I am emphasizing is that the heart of this covenant is 
arbitration and discussion, and that that is the only possible basis for peace 
in the future. 

It is a basis for something better than peace. Really, civilization pro- 
ceeds on the principle of understanding one another. You know how peace 
between those who employ labor and those who labor depends upon con- 
ference and mutual understanding. If you don't get together with the 
other side it will be hostility ot the end. 








SIR EDWARD CARSON IN ANSWER TO PRESIDENT 
WILSON ON IRELAND AND THE 
PEACE CONFERENCE. 


Last week, page 1145, we referred to President }Wilson’s 
statement respecting the questions regarding Ireland and the 
Peace conference put to him by the San Francisco Labor 
Labor Council. Comment with regard to the President’s 
attitude on the self-determination of Ireland has since 
been made by Sir Edward Carson, the Ulster leader, who in 
a statement made public by the Associated Press, in London 


cablegrams of Sept. 20, had the following to say: 

As one anxious to see the League of Nations founded to protect the world 
against the horrors of war, I do not desire to raise difficulties or anticipate 
decisions on questions which must arise in the gradual development of a 
sound system of jurisprudence under the covenant. Therefore, I am, reluc- 
tant to criticize the President’s answer to questions put to him by the 
San Francisco Labor Council with reference to Ireland. 

Indeed, I find it difficult to understand from the answer given what 
state of facts with relation to Ireland the President contemplated which en- 
titles any of the contracting parties to raise this question under Section 11 of 
the covenant dealing with peace safeguards. 

I would like, however, in the interests of the success of the League, to 
point out that nothing would more likely lead to its failure than inter- 
ference by any of the great contracting parties with the evolution of gov -rn- 
ment in the realms of the others. The United Kingdom, as a whole, is 
one of the contracting parties, and in respect to constitutional rights and 
government all the units of the United Kingdom stand on an equal basis, 
none being subordinate to the other, and it is difficult to foresee, therefore, 
what circumstances can arise which would justify interference by the League 
in relation to any particular unit. 

If President Wilson means to suggest that, because there is a large popu- 
lation of Irish descent or Irish origin in the United States who sympathize 
with the claims of the Irish secessionists, this fact threatens to disturb inter- 
national peace or the good understanding between the United States and 
the United Kingdom, and that therefore the case arises under Section 11 of 
the covenant, I must with great respect enter a protest. 

There would be no end to interference founded on such a plea, which 
really means that citizens who have adopted a new country carry with 
them the right to interfere in the affairs of the country of their origin, 

It is not necessary to point out how disastrous the results would be. But 
there are too many obvious criticisms to be made by any one who desires to 
make the League of Nations a failure from the start. I do not desire to 
range myself with such critics. I believe the League only possible if real 
good will be shown by it in its infancy and if wise men, anxious for its 
success, are chosen at the start to administer and evolve its constitution. 








PRESIDENT WILSON’S FURTHER STATEMENT ON 
SHANTUNG PROVISION OF THE PEACE TREATY. 
Discussing the Shantung provision of the Peace Treaty 

at a luncheon of the Associated Women’s Club at San Fran- 

cisco on Sept. 17, President Wilson stated that he had been 
assured by the great Powers that under the League of Na- 
tions there would be a new international policy for the pro- 
tection of Chinese integrity. The Powers, said Mr. Wilson, 





had Japan’s promise to return Shantung to China, and in- 
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tended to see that it was fulfilled under the League. He 
said he had asked his colleagues at Versailles specifically 
whether they meant under the League to inaugurate a new 
policy toward China, and they told him they did. Far 
from being detrimental to China’s interests, declared Mr. 
Wilson, the Treaty really was the first in the world’s fhistory 
to do something for China’s benefit. In all previous in- 
stances of acquisition of Chinese territory, he said, the 
United States had not even protested. The press dispatches 
quoted the President as saying in part: 


Quite apart from the merits of any particular question which may arise 
about the treaty itself, I think we are under a certain moral compulsion to 
accept this treaty. 

And not only is there the compulsion of honor, but there is the compul- 
sion of interest. I never like to speak of that, because, notwithstanding 
the reputation that we had throughout the world before we made the great 
sacrifice of this war, this nation does love its honor better than it loves its 
interest. 

But if you want, as some of our fellow-countrymen insist, to dwell upon 
the material side of it and our interest in the matter, our commercial 
interest, draw the picture for yourselves. The other great nations of the 
world are drawing together. We, who suggested that they should draw 
together in this new partnership, stand aside. We at once draw their 
intense hostility upon us. We at once renew the thing that had begun 
to be done before we went into the war. 

There was a conference in Paris not many months before we went into 
the war in which the nations then engaged against Germany attempted to 
draw together in an exclusive economic combination, where they should 
serve one another’s interest and exclude those who had not participated in 
the war from sharing in that interest. And just so certainly as we stay out 
every market that can possibly be closed against us will be closed. 

So that if you merely look at it from the material point of view, of the 
material prosperity of the Unied States, we are under compulsion to stay 
in the partnership. 

And then there is a deeper compulsion, even, than that, the compulsion 
of humanity. If there is one thing that America ought to have learned 
more promptly than any other country, it is that, being made up out of 
all the ranks of humanity, in serving itself it must serve the whole human 
race. I suppose I could not command words which would exaggerate the 
present expectations of the world with regard to the United States. 

We cannot desert humanity. We are the trustees of humanity and we 
must see that we redeem the pledges which are always implicit in so great 
a trusteeship. I cannot conceive a motive adequate to hold men off from 
this thing. 

Let me take the point in which my initial sympathy is most with them, 
the matter of the cession to Japan of the interests of Germany in Shantung, 
in China. I said to my Japanese colleagues on the other side of the sea 
that I am not satisfied with this settlement. I think it ought to be differ- 
ent. But when gentlemen propose to cure it by striking that clause out of 
the treaty or by ourselves withholding our adherence to the treaty they 
propose an irrational] thing. 

It was in 1898 that China ceded these rights and concessions to Germany. 
The pretext was that some German missionaries had been killed. My 
heart aches, I must say, when I think how we have made an excuse of 
religion sometimes to work a deep wrong. The central government of 
China had done all it could to protect those German missionaries. Their 
death was due to local disturbances, to local passions, to local antiathy 
against the foreigner. ‘There was nothing that the Chinese Government 
as a whole could justly be held responsible for. But suppose there had 
been? Two Christian missionaries are killed, and, therefore, one great 
nation robs another and does a thing which is fundamentally unchristian 
and heathen. For there was no adequate excuse for what Germany exacted 
of China. 

I read again only the other day the phrases in which poor China was 
made to make the concession. She was made to make that in words dic- 
tated by Germany— in view of her gratitude to Germany for certain servces 
rendered, the deepest hypocrisy conceivable. She was obliged to do so by 
force. 

Then Russia came in and obliged China to cede her Port Arthur and 
Ta Lien Wan, not for quite so long a period, but upon substantially the 
same terms. Then England must needs have Wei Hei Wei as an equivalent 
concession to that which had been made to Germany. And presently 
certain ports and territory back of them were ceded upon similar principles 
to France. 

Everybody got in except the United States and said: ‘‘If Germany is 
going to get something we will get something.’’ Why, no one of them 
was entitled to it; no one of them had any business in there on such terms. 
And then, when the Japanese-Russian war came Japan did what she has 
done in this war—she attacked Port Arthur and captured Port Arthur 
and Port Arthur was ceded to her as a consequence of the war. 

No protest was made by the government of the United States against 
the original concession of this Shantung territory to Germany. One of 
the highest-minded men of our history was President at that time—I 
mean Mr. McKinley. One of the ablest men we ever had as Secretary 
of State, John Hay, occupied that great office. And in the message of 
Mr. McKinley about this transaction he said that inasmuch as the powers 
that had taken these territories had agreed to keep the doors open for 
our commerce, there was no reason why we should object. Just so we 
could trade with these stolen territories, we were willing to let them be 
stolen. 

Which of these gentlemen who are now objecting to the cession of the 
German rights in Shantung in China were prominently protesting against 
the original cession or any one of those original cessions? It makes my 
heart burn when some men are so late in doing justice. 

It is the first time in the history of the world that anything has been 
done for China. And, sitting around our council board in Paris, I put this 
question: ““May I expect that this will be the beginning of the retrocession 
to China of the exceptional right which other governments have enjoyed 
there?” and the responsible representatives of the other great governments 
said: ‘Yes, you may expect it."’ 

Your attention is constantly drawn to Article X and that is the article, 
the heart of the Covenant, which guarantees the political integrity, not 
only of China, but of other countries more helpless, even, than China. 

But besides Article X, there is- Article XI, which makes it the right 
of every member of the League to draw attention to anything anywhere 
that is likely to disturb the peace of the world or the good understand- 
ing between nations upon which the peace of the world depends. When- 
ever formerly anything was done in detriment of the interests of China, we 
had to approach the government that did it with apologies. 

Now when you have the treaty and the League of Nations, the repre- 
sentative of the United States has the right to stand up and say: ‘‘This 


is against the Covenant of Peace. It can’t be done,” and, if occasion arises, 
we can add: “It shall not be done.”’ 

The weak and oppressed and wronged peoples of the world have never 
before had a forum made for them to which they could summon their 
enemies in the presence of the judgment of mankind. 








PRESIDENT WILSON COMPELLED TO DISCONTINUE 
HIS SPEAKING TOUR. 


President Wilson, it was announced yesterday (Sept. 26) 
has canceled the remainder of his speaking tour which had 
been scheduled to end on Sept. 29, because of a nervous 
breakdown brought on by over-exertion and the strain of his 
official burden. His decision to discontinue his tour was 
made it is said very reluctantly on the advice of his physician 
Rear-Admiral Cary T. Grayson. President Wilson was taken 
ill on Sept. 25 and was on his way to Wichita, Kansas, where 
he had planned to speak, on the following day. Secretary 
Tumulty at Wichita, issued the following statement on 
Sept. 26: 

The President has exerted himself so constantly and has been under such 
a strain during the last year and has so spent himself without reserve on this 
trip that it has brought on a nervous reaction in his digestive organs. 

Dr. Grayson, therefore, insists upon the cancellation of his remaining 


appointments and his immediate return to Washington, notwithstanding 
the President's earnest desire to complete his engagements. 

To the people of Wichita the following message was issued 
from the President’s train: 

To the People of Wichita: 

It is with sincere regret that I am unable to meet ths fine people of 
Wichita and Kansas, to lay before them all the facts regarding the Treaty 
of Peace and the League of Nations. I know with what candor they would 
desire to treat this important matter, and I am confident what their judg- 
ment of the facts would be. It is a real disappointment to me that I must 
leave Kansas without having the pleasure of again coming into personal 
contact with them. 

WOODROW WILSON. 


President Wilson during his 22 days of speech-making 
through the West delivered it is said 40 addresses. Besides 
Wichita, his schedule included as stopping places the follow- 
ing cities: Oklahoma City, Okla.; Little Rock, Ark.; Memphis, 
Tenn.; and Louisville, Ky. 








SENATOR JOHNSON QUOTES LLOYD GEORGE AS 
SAYING U. 8. ENTERS WAR AUTOMATICALLY 
WHEN GREAT BRITAIN IS AT WAR. 


A speech in which he attributed to Premier Lloyd George 
the declaration that ‘‘we have so arranged it now that when- 
ever we are called into any war the United States enters 
automatically,” was made by Senator Hiram W. Johnson, 
in voicing at Minneapolis, on Sept. 20, his opposition to 
the League of Nations and denouncing certain of the pro- 
visions of the Peace Treaty. Three speeches were made by 
Senator Johnson in the Twin Cities on Sept. 20 before his 
return to Washington, and in one of these, at St. Paul, he 
said: 

I am going back to Washington to-morrow, because I want to be in the 
Senate when my amendment giving the United States an equal number of 
votes with Great Britain in the Assembly of the League of Nations comes 
up for consideration next week. As much as I desire to go to California to 
answer President Wilson, I feel it is perhaps even more important for me 
to go to Washington to fight this infamous measure. 


I want to see if there are not enough real Americans in the United States 
Senate to pass this amendment. 


In what he had to say in opposition to the League of Na- 
tions at Minneapolis, Senator Johnson said in part: 


I cast my first vote in the United States Senate for the direct declaration 
of war. In the early discussions of the war, after its declaration, there was 
a spell on me, just as I imagine every American experienced, a desire to do 
something superhuman, to devote my utmost energies to the country’s 
problems, that it might perform its great part and do its duty in the vast 
conflict confronting us. I remember in those days sitting in my seat and 
seeing Balfour of England come from the side door and mount the rostrum 
of the Senate. For the first time (so tender is the Senate of its precedents) , 
for the first time since Lafayette stood there, Balfour was the only foreign 
diplomat to address that body. I remember him telling how he and his 
people were fighting the war for the same things we were, for democracy 
of the world; I heard Viviani of France; I didn’t understand him, but the 
musical eloquence of his words was apparent; he told us in like altruistic 
tenor how he and his countrymen were struggling that democracy might 
be made safe; I heard Ishii of Japan and Udine of Italy talk from this same 
rostrum. 

My heart throbbed and my eyes strained during those fateful moments 
while they were talking to us in idealistic phrases, and during the very time 
they were talking to us their pockets were bulging with secret treaties, made 
before we had entered the war, treaties which disposed of the peoples and ter- 
ritories of the earth, and which partitioned the earth’s surface; but they 
never mentioned them to Senator or Congressman, or to the President or the 
Secretary of State, never lisped a syllable of their existence; and the Presi- 
dent told us he never heard of those secret treaties until he reached Paris. 

It’s silly to talk about moral or legal obligations. The honest man and 
the honest nation carry out their moral obligations as readily as either would 
carry out a legal obligation. 

It may be legal or moral, or, as the President says, ‘‘compulsorily moral”’; 
it may be of one sort or the other, nevertheless, when the United States of 
America signs its name to a document by which it guarantees territorial 
integrity of another nation, the United States of America will carry out its 
obligations no matter what the cost may be. So I don’t stop to talk to you 





in differentiation of one kind of obligation or another, 
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If any man had come to you three years ago, before the war; if any man 
should come to you three years hence, and say to you that he was entering 
into a partnership between this nation and a foreign nation by which the for- 
eign nation should be given six votes in that partnership and our country 
should be given only one, you would hoot him from the rostrum. If he 
did that three years ago or three years hence, you would hoot him away. 

But so strange and distorted is our psychology to-day that that very 
proposition is made to us. Now I have no prejudice against our English 
brother. I admire him immensely. I admire the ability with which 
Lloyd George represented the British Empire. I would that we could have 
secured somebody to represent America who could have served our interests 
as well. 

What a proud boast it was that he made to his Parliament the other day 
when he said that he had added to the Great British Empire 800,000 square 
miles of territory. What a proud thing it was when he said to them “We 
have so arranged it now that whenever we are called into any war, the United 
States enters automatically.” What a proud thing it was for him when he 
was able to demonstrate that the Great British Empire holds to-day prac- 
tically one-fourth of the whole surface of the earth and that its dream of 
rule from Cairo to the Cape is now realized. 

But as I look about the nations of the world who are profiteering from the 
war, I find one nation fought for its ideals. As Lloyd George, with his tre- 
mendous territorial gains, and Clemenceau, with his, looked about to find 
one great unprofiting nation of the world, they saw before them America, 
and they wrote into that pact that this nation should guarantee to England, 
to Italy, to France, to Japan, all their acquisitions from the war, and safe- 
guard forever all these nations that profited so immensely in territories and 
peoples. 

This is the issue, whether the non-profiting nation in the world, yours 
and mine, shall guarantee the profit and booty they have gained from the 
other nations of the earth. Why, not only do we guarantee to our Euro- 
pean neighbors their spoils, but we guarantee to our neighbors beyond the 
sea, the Japanese, their spoils, and you can’t question the infamy of the 
Shantung decision in glittering generalities and pleasing phrases. Do you 
know what has been the proudest boast of America during these last 140 
years? Its proud boast has always been that it has kept its faith and never 
broken its word. It never rejected a friend, it never engaged in territorial 
acquisition against a friend. And to-day, for the first time in history, the 
signature of the United States of America has gone upon a document that is 
a fraud upon a friend. 

Now, we're told we can do little good by any amendment or by any ob- 
jection to this particular treaty. That may be so, but because you can’t 
prevent a burglary is no reason why you should go into partnership with the 
burglars. And that is exactly what we are doing in the Shantung matter. 


PRESENTATION OF PEACE TERMS TO BULGARIA. 


The treaty of peace between the Allied and Associated 
Powers, on the one hand, and Bulgaria, ally of Germany in 
the world war, on the other, were presented to the Bulgarian 
Peace Mission at Paris on Sept. 19. The notable feature 
about the Bulgarian treaty is the fact that several of its 
sections—such as those on Labor, Aerial Navigation, League 
of Nations, Prisoners of War, Penalties, &c.—are practically 
repetitions of the corresponding sections of the Austrian 
treaty, with the exception of names. Reparation in gold to 
the extent of 2,500,000,000 francs, equal normally to about 
$500 ,000,000, is called for in the treaty. In the boundary 
clauses Bulgaria agrees to cede to the principal Allied and 
Associated Powers, Western Thrace, formerly constituted 
as Bulgaria’s territorial pathway to the Aegean Sea. She 
agrees to accept whatever disposition the great Powers make 
of this territory, which has been claimed at the Peace Con- 
ference by Greece, and has latterly been one of the chief 
problems before the Conference. Among the other provi- 


sions of the treaty are these: That Bulgaria agrees to: 

Reduce her army to 20,000 men and gendarmerie to 10,000 within three 
months, and substitute voluntary enlistment for universal military service. 

Surrender her warships and submarines to the Allies. 

Recognize the independence of Jugo-Slavia and return property taken 
from that State during the war. 

Modify her frontier at four places in favor of Serbia and compensate 
Serbia for stolen coal. 

Renounce the treaties of Brest-Litovsk and Bucharest, and return money 
and securities received by those treaties. 


Twenty-five days are given to Bulgaria to present her 
observations on the terms. 

The ceremony attendant to the presentation of the terms 
lasted twenty minutes, fifteen of which were occupied by 
General Theodoroff, who pleaded in behalf of his country- 
men for leniency in the conditions to be imposed, asserting 
that the Government of King Ferdinand had entered the 
German alliance in disregard of the people’s wishes. In 
reporting the formal event, Associated Press Paris dispatches 


of Sept. 19 said: 

The treaty of peace between the Allied and Associated Powers and Bul- 
garia was presented to the Bulgarian mission at the French Foreign Office 
this morning at 10:40 o'clock. 

After the delegates had assembled, Premier Clemenceau, President of the 
Peace Conference, spoke briefly in opening the session. He was followed by 
General Theodoroff, head of the Bulgarian Mission. 

‘General Theodoroff spoke for fifteen minutes, pleading that the Bul- 
garian people were not responsible for the war, but that the Bulgarian Gov- 
ernment had thrown the country into the struggle. He blamed King 
Ferdinand and Vasili Radoslavoff, Bulgarian Foreign Minister in 1914, for 
Bulgaria’s entry intothe war. Hesaid the Bulgarian people did not approve 
of the German alliance, which, he declared, ‘‘came to them as a cataclysm,”’ 
but they realized they must accept part of the blame for it. 

‘“‘We have committed faults,’’ he said, ‘‘and we shall bear their conse- 
quences within the bounds of equity, but there is a punishment no crime 
can justify, and that is servitude.” 

Representatives of each of the twenty-seven Governments participating 
in the conference, including Rumania, were present. Frank L. Polk, head 
of the United States delegation, sat on M. Clemenceau’s right, and Sir 








Eyre Crowe, the new British plenipotentiary to the Peace Conference, sat 
on the President's left. , 
The Bulgarian delegates, General Theodoroff, M. Ganeff, M. Sakesoff, 
M. Stambuliwsky, and M. Harzoff, entered after the other delegates, who 
rose when the enemy representatives appeared. The Bulgarians showed 
courteous confidence in their demeanor. 

Twenty-five days are allowed Bulgaria to present observations on the 
treaty terms. 

The ceremony ended at 11 o’clock. 

The delivery of the treaty was marked by little ceremony. Led by Gen- 
eral Theodoroff, the Bulgarians entered the Foreign Office, their dark 
visages showing no trace of emotion, contrasting sharply with the pale, 
drawn countenances displayed by the German plenipotentiaries at the Ver- 
sailles ceremony and with Dr. Renner’s almost jovial appearance on the 
occasion of the signing of the Austrian treaty at St. Germain. 

They were ushered into the large dining room, where the plenary sessions 
of the Peace Conference formerly were held—a departure from the course 
adopted with the German and Austrian delegations, which were not allowed 
to come to Paris. 


An official summary of the Bulgarian treaty was given out 
by the State Department at Washington on the day pre- 
ceding the presentation, i. e. Sept. 18. The summary fol- 
lows in full: 
PART I. 
The League of Nations. 
This provision is identical with the corresponding provision of the treaties 


with Austria and Germany. 
PART II. 
Frontiers of Bulgaria. 

The frontier with Rumania remains the same as before the war, although 
it is understood the question of inducing Rumania to cede to Bulgaria that 
portion of Dobrudja which is wholly Bulgarian in character will be taken 
up later. The frontier on the west with Serbia is modified in four places 
to the advantage of Serbia. In the Timok Valley at the north Bulgaria 
cedes Serbia a narrow territory sufficient to provide for proper policing 
of the important Serbian railway running through that valley. 

In the vicinity of Dragoman Pass Bulgaria cedes a small area sufficient 
to protect Nish from Bulgarian attack. A little further south, in the vicin- 
ity of Varanye, where the Bulgarians in the present war occupied the only 
railway that makes possible the defence of northern Serbia, Bulgaria is 
required to cede a small area of mountainous territory sufficient to protect 
the Serbian frontier from similar (omission) in the future. 

At the south of this frontier, where a projecting lobe of the Bulgarian 
territory came within six miles of the same vital railway, Bulgaria cedes the 
western projecting lobe to Serbia, so that her frontiers are removed ten or 
twelve miles eastward. The most extensive territorial change is to the 
south. The frontier with Greece remains the same except for slight recti- 
fication to afford proper protection to the Greek town Buk. 

Western Thrace, formerly constituted as Bulgaria's territorial pathway to 
the Aegean Sea, is ceded to the principal allied and associated Powers. 
Bulgaria agrees to accept whatever disposition of this territory the Powers 
ultimately decide on. It is stipulated that whatever solution is adopted 
an economic outlet to the Aegean Sea will be guaranteed to Bulgaria, the 
Powers having the right to return all or part of the territory to Bulgaria 
transfer part to Greece, incorporate the remainder with eastern Thrace 
in an international state, or to make any other solution ultimately agreed 
upon. 

PART III. 
Political Clauses. 


Bulgaria agrees to recognize the Serb-Croat-Slovene State. Bulgarian na- 
tionals habitually residents in the territories assigned to the Serb-Croat- 
Slovene State, or in territories assigned to Greece by the present treaty, or 
by other treaties concluded with the purpose of completing the present 
settlement, will ipso facto lose their Bulgarian nationality and acquire that 
of the State of which they become residents. Provisions are made for 
reciprocal options to nationality. 

Greece agrees to embody in a treaty with the Allies such provisions as may 
seem necessary to protect the interest of the minorities of race, language or 
religion, and make provisions necessary to protect the freedom of transit and 
equitable treatment of the commerce of other nations. 

Regarding Thrace, Bulgaria agrees to accept any settlement the allied and 
associated Powers may make in this territory as to the nationality of the in- 
habitants. Bulgaria’s economic outlet to the Aegean Sea is insured by the 
Allies. 

Bulgaria agrees to assure the complete protection of life and liberty of 
all inhabitants without distinction of birth, nationality , language, race or re- 
ligion, who all enjoy the same civil and political rights. No restriction is im- 
posed on the free use of any language in private or public. All persons 
habitually residents of Bulgaria at the date of the coming into force of the 
present treaty, not nationals of any other State, and all persons born in 
Bulgaria, not nationals of any other State, shall acquire ipso facto Bul- 
garian nationality. 

PART IV. 
Military, Navy and Air Terms. 

Military—The Bulgarian army shall not exceed 20,000 men, including 
officers and depot troops. 

Within three months the Bulgarian military forces will be reduced to this 
number, the universal military service abolished and voluntary enlistment 
substituted. The army shall be used exclusively for the maintenance of 
internal order and control of the frontiers. 

The number of gendarmes, customs officials and other armed guards shall 
not exceed 10,000, making a total of not more than 30,000 rifles in use in 
Bulgaria. 

All officers, including customs officials and other guards, must be regu- 
lars, those of the present army to be retained under obligation to serve till 
40 years old, those duly appointed agreeing at least to twenty consecutive 
years of active service. Non-commissioned officers and privates must 
enlist for not less than twelve consecutive years with the colors. 

Within three months there must exist only one military school and no 
other school or societies will be allowed to drill, use arms or train for war. 

Within three months the armament of the Bulgarian army must be redu- 
ced according to given schedules, all surplus to be surrendered. The manu- 
facture of war material will be confined to a single factory, under State 
control, and all other such establishments will be closed or converted. The 
importation or exportation of arms, munitions and war materials of all 
kinds is forbidden. 

Naval—All existing Bulgarian warships, including submarines, will be 
surrendered to the Allies; warships or submarines under construction will 
be broken up; the salvage not used for other industrial purposes will not 
be sold to foreign countries. Construction or acquisition of any submarines, 








even for commercial purposes, will be forbidden. All naval arms, munitions 
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and other war material belonging to Bulgaria at the date of the armistice 
will be surrendered to the Allies. 

During three months the Bulgarian wireless station at Sofia will not be 
used for military, naval or political messages without the assent of the Al- 
lies, but only for commercial purposes under supervision. During the 
same period Bulgaria will not build any more high power wireless stations. 

Air Clauses—Bulgaria may have no military or naval air forces, includng 
dirigibles, must demobilize all existing forces within two months and must 
surrender to the principal allied and associated Powers wide categories of 
aviation material. 

General— Bulgaria agrees not to accredit or send any military, naval or air 
mission to any foreign country, or allow Bulgarian nationals to enlist in 
the service of any foreign Power. 


PART V. 
Prisoners of War and Graves. 
This provisiion is practically identical with the corresponding part of 
the Austrian treaty. 
PART VI. 
Penalties. 


This provision is practically identical with the corresponding part of 
the Austrian treaty. 

PART VII. 
Reparation. 

Bulgaria recognizes that by joining the war of aggression which Germany 
and Austria-Hungary waged against the Allied and Associated Powers she 
caused the latter losses and sacrifices of all kinds for which she ought to make 
adequate reparation. On the other hand, it is recognized that Bulgaria's 
resources are not sufficient to make adequate reparation. A capital sum of 
two and a quarter billion francs in gold is agreed upon as being such as Bul- 
garia is able to make, to be paid in half-yearly payments on Jan. 1 and 
July 1, beginning July 1920. Each half-yearly payment includes 5% inter- 
est on capital, and provision of a sinking fund sufficient to extinguish the 
total amount in thirty-seven years from Jan. 1 1921 to 1958, except that the 
first two payments shall represent interest at 2% only. Sums shall be re- 
mitted through the Inter-Allied Commission to the Reparation Committee 
created by the German treaty. 

The Reparation Committee shall have the right to require, issue and to 
sell and dispose of bonds based on payments made by Bulgaria, and to fix 
the nominal amount of the bonds, which shall not exceed the total capital 
then outstanding. The Inter-Allied Commission shall consider the re- 
sources from time to time of Bulgaria, and shall have power to recommend 
to the Reparation Commission the cancellation or postponement of any 
payments to be made by Bulgaria. 

Bulgaria recognizes the transfer to the Allies of any claim to the payment 
or repayment which Germany, Austria-Hungary or Turkey may have 
against her and the Allies, and, on the other hand, they agree not to require 
from Bulgaria any payment in respect to claims so transferred arising out of 
the supply by Austrian-Hungary of German war materials since Aug. 1 
1914. Bulgaria agrees to locate and return frothwith to Greece, Rumania 
and the Serb-Croat-Slovene State any records, archives, articles of archeo- 
logical, historical or artistic interest, taken from those countries during 
the present war. 

Within six months from the coming into force of the treaty, Bulgaria 
agrees to deliver to Greece, Rumania and the Serb-Croat-Slovene State, 
live stock according to the sitpulated tables divided proportionally among 
them amounting in all to about 125 bulls, 13,000 milch cows, 12,500 horses 
and mares, 2,500 mules, 12,000 draught oxen, 33,000 sheep, as compensa- 
tion for the animals taken from those countries by Bulgaria during the war. 

As special compensation for the destruction of the coal mines in Serbian 
territory, Bulgaria agrees to deliver to the Serb-Croat-Slovene State 50,000 
tons of coal a year for five years from the Bulgarian State mines at Pernik, 
providing that the Inter-Allied Commission gives its approval and is satis- 
fied such deliveries do not interfere unduly with the economic life of Bul- 


The Inter-Allied Commission shall be established at Sofia as soon as pos- 
sible after the coming into force of the present treaty. 

The Commission shall consist of three members nominated by Great 
Britain, France and Italy, with a right to withdraw upon six months’ notice’ 
Bulgaria will be represented by a commissioner, who may be invited to take 
part in the sittings, but who shall have no power to vote. The commission 
shall continue in existence so long as any payments due under the present 
treaty remain unpaid. Bulgaria agrees to provide by law the necessary 
authority for the commission to carry out its duties. Cost and expenses of 
the commission will be paid by Bulgaria and will be a first charge on the 
revenues payable to the commission. 

A list of taxes and revenues, including receipts from concessions for work- 
ing of mines or quarries, public utilities or State monopolies, shall be pre- 
scribed to produce the above sum. In case Bulgaria fails to make the 
requisite payments or to enforce the legislation to carry on this work the 
Inter-Allied Commission will be entitled to collect such taxes and to hold 
and disburse the proceeds and to apply any proceeds subject to priorities 
laid down in this treaty. 

PART VIII. 
Financial Clauses. 

Financial clauses are very familiar to those in the Austrian treaty. The 
priority of charges on the assets of Bulgaria shall be (1) cost of all armies 
of occupation of the Allies; (2) service of external pre-war Ottoman public 
debt as may be attributed to Bulgaria in respect to the cession to Bulgaria 
of Ottoman territory; (3) cost of reparation as prescribed by the treaty. 

Bulgaria renounces all the benefits of the treaties of Bucharest and Brest- 
Litovsk and undertakes to transfer to Rumania or to the principal Allied 
and Associated Powers any moneys, securities or negotiable instruments that 
may have been received according to such treaties. 

Bulgaria undertakes to transfer to the Reparation Commission any claims 
she may have for reparation by Germany, Austria-Hungary or Turkey. 


PART IX. 
Economic Clauses. 

The economic clauses are of the same general import as those in the 
Austrian treaty. Bulgaria assumes obligations similar to those imposed 
on Austria in regard to commercial matters, treatment of nationals of the 
Allied or Associated States, the enforcement of treaties, the liquidation of 
private enemy property, the adjustment of debts and contracts, and the 
protection of industrial property. 

There are some points of difference in the Bulgarian clauses of consider- 
able importance. 

For one year from the coming into force of the treaty with Bulgaria cus- 
toms duties on imports from the Allied and Associated States will not be 
higher than the favorable duties applied to imports into Bulgaria on July 28 
1914. 

The Bulgarian Government is required to revoke all exceptional war meas- 
ures affecting th 2 property of the allied nationals, whereas similar measures 





put into operation by the Allied and Associated Powers are declared final 
and binding. Bulgaria, in a series of new provisions, is made responsible 
for certain obligations incurred by her owing to the acquisition of property 
after the Balkan wars. 
PART X. 
Aerial Navigation. : 
This provision is identical with the Austrian treaty. 


PART XI. 
Ports, Waterways and Railways. 

The general provisions of the ports, waterways and railways clauses are 
similar to those of the Austrian treaty, obliging Bulgaria to allow freedom 
of transit through her territories on railways and navigable waterways to 
persons, goods, vessels, mails, &c., without imposing restrictions or undue 
delay. Bulgaria also agrees to liberty of transit to telegraph and telephone 
messages. 
The Danube is declared to be international from Ulm and all vessels are 
property of all Powers and will be treated on an equal footing. Bulgaria 
shall cede to the Ailies within three months a proportion of tugs and vessels 
and material necessary for the utilization of the river system, compen- 
sation being provided for. 

The European commission of the Danube shall reassume the powers it 
had before the war, but as a provisional measure the representatives of 
Great Britain, France, Italy and Rumania only shall constitute this com- 
mission. From this point where the competence of the European com- 
mission ceases, the Danube system shall be placed under an international 
commission composed of two representives of the German riparian States 
and one representative of each non-riparian State represented in the future 
on the European commission of the Danube. 

Bulgaria is obliged to recognize the Bern convention or any subsequent 
convention regarding the transportation of passengers and goods by rail, 
whether she refused or not to participate in the preparation of such con- 
ventions or to subscribe to them. 

Provisions also are made for transfer of the railway lines and for establish- 
ment of new frontier stations. 

All disputes which may arise through carrying out provisions of these 
clauses shall be settled as provided by the League of Nations and without 
prejudice to the obligations of the present treaty. Bulgaria must agfee to 
any general convention in regard to the transportation concluded within 
five years by the Allied and Associated Pow s with the approval of the 
League of Nations. 

PART XII. 
Labor Clauses. 


This provision is identical with the labor clauses in the Austrian treaty. 


PART XIII. 
Miscellaneous, 
Identical with the corresponding provisions in the Austrian treaty. 








GERMANY COMPLIES WITH REQUEST OF SUPREME 
COUNCIL AND ELIMINATES ARTICLE 
61 FROM GERMAN CONSTITUTION. 


Baron Kert von Lersner, head of the German Peace Mis- 
sion at Versailles, signed on Sept. 22, a protocol by which 
Article 61 of the German Constitution is nullified. The 
event took place at Versailles, without ceremony, arid the 
only Allied representative present was Jules Cambon of the 
French Peace Mission. The article referred to provided 
for possible representation at some future date of German- 
Austria in the German National Council, which was in con- 
travention to the Peace Treaty signed at Versailles on June 
28 and also the Austrian Peace Treaty signed at St. Ger- 
main on Sept. 10. It became known on Sept. 18 that the 
Committee on Foreign Affairs of the German National 
Assembly had decided to nullify the article in dispute and 
that Baron von Lersner had been instructed to notify the 
Peace Conference of its intention so to do. The signing 
of the protocol was the climax of a controversy which had 
extended over .period of about three weeks. 

The Supreme Council of the Peace Conference on Sept. 2 
sent an ultimatum to the German Government demanding 
withdrawal within two weeks time of Article 61, it being 
pointed out that this constituted a formal violation of 
Article 80 of the German Peace Treaty. The reply of the 
German Government to the Supreme Council, according 
to Berlin advices of Sept. 5 by the Associated Press pointed 
out that the German peace delegation had “informed the 
Allies on May 27 that Germany had no intention to modify 
the Austro-German boundaries by violence, but could not 
undertake to oppose a German-Austrian spontaneous desire 
for union with Germany.’’ The advices added: ‘“The Allies 
acknowledged receipt of this communication on June 16, the 
reply continued and therefore Germany felt authorized to 
insert article 61 in the Constitution.” 

The note of the Supreme Council demanding withdrawal 
of the conflicting article was made public by the State De- 


partment at Washington on Sept. 5 as follows: 

The Allied and Associated Powers have noted the German Constitution, 
Aug. 11 1919, and have noted that the provisions of the second paragraph, 
Article 61, constitute a formal violation of Article 80 of the Peace Treaty, 
signed at Versailles June 28 1919. 

This violation (paragraph 1, Article 61) by stipulating the admission 
of Austria to the Reichstag, assimilates this republic to the German lands 
(Deutscherlander) which compose the German Empire, the assimilation of 
which is incompatible with the independence of Austria (paragraph 2). 
By admitting and regulating the participation of Austria in the Imperial 
Council, the article creates a political bond and political action common to 
Germany and Austria in absolute contradiction with the independence of 
the latter. 
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Consequently the Allied and Associated Powers, after having reminded 
the German Government that Article 178 of the German Constitution 
declares “provisions of the Treaty of Versailles cannot be affected by the 
Constitution,” request the German Government to take due measures to 
suppress this violation immediately by declaring the second paragraph of 
Article 61 null and void. 

Without pledging themselves not to take further measures in case of 
refusal, and by virtue of the Treaty (notably of Article 4281), the Allied 
and Associated Powers declare to the German Government that violation of 
its pledges on essential points constrains them, if their just demand is 
not complied with within fifteen days from the present time to order at 
once an extension of their occupation on the right bank of the Rhine. 

To the subsequent note from the German Government, 
referred to above, the Supreme Council on Sept. 11 made a 
reply which set forth that besides Article 61 of the German 
Constitution there were other objectionable features of the 
Constitution. Accompanying this note was the protocol 
which the Council demanded the German representatives 
sign and which it was stipulated the German Government 
must ratify two weeks after the Treaty of Peace is in force. 
The text of the protocol was contained in the following 
dispatches of the Associated Press from Basel, dated Sept. 
14, which also summarized the Allied note of Sept. 11: 


M. Clemenceau’s note, which was in reply to the German Government's 
defence of the articles protested against, called the German reply an “‘in- 
genuous artifice’’ which would enable, for instance, the German Constitu- 
tion to declare that an army of several million men should be maintained 
by recruiting, and that when the Allied and Associated Powers drew at- 
tention to such stipulation as being contrary to the Peace Treaty the Ger- 
man Government could reply that the Constitution provided a sufficient 
guarantee in Article 178 stipulating that nothing in the Peace Treaty should 
be affected by the Constitution 

The note proceeds to point out that Article 112 of the Costitution says 
no Germans shall be delivered up to a foreign tribunal, although the Peace 
Treaty expressly provides that certain persons, accused of the vielation of 
the laws of war, shall be delivered for trial by a foreign tribunal. 

The note ends with the copy of a diplomatic document which the Ger- 
man plenipotentiaries must sign in the presence of representatives of the 
Allied and Associated Powers and which the German legislative authorities 
must ratify within a fortnight after the Treaty of Peace is in force. 

The text of the diplomatic note says: 

“The undersigned, duly empowered to act in the name of the German 
Government, recognizes and declares that all prescriptions of the German 
Constitution which are in contradiction to the Versailles Treaty are not 
valid, notably the admission of Austrian representatives can take place 
only if, conformably with the Treaty, the League of Nations gives assent 
to a modification of Austria's international situation.” 

Cable advices from Paris to the State Department at 
Washington on Aug. 29 said the French Government had 
protested te the Peace Conference against the provision of 
the German Constitution admitting Austrian delegates to 
the German National Assembly. The French Government 
was reported in the State Department advices to have 
“recommended that an immediate protest be dispatched by 
the Peace Conference to the Berlin Government, but the 
Conferenee decided to refer the German Constitution to 
the several delegations for careful study.’’ Paris dispatches 
of Sept. 3 said that the Austrian Peace Treaty as presented 
to the Austrian peace delegates on the preceding day con- 
tained a clause having the effect of prohibiting the annexa- 
tion of Austria by Germany. The clause referred to, ac- 
cording to the Paris advices, reads as follows: 

The independence of Austria is inalienable otherwise than with the con- 
sent of the Council of the League of Nations. Consequently, Austria un- 
dertakes, in the absence of the consent of said Council, to abstain from any 
act which might, directly or indirectly, by any means whatsoever, compro- 
mise her independence. particularly until her admission to the League of 
Nations, by the participation in the affairs of another Power. 

Article 61 of the German Constitution, the full text of 


which appeared in the New York “Times” of Sept. 14, was 
as follows: 
Article 61. 

In the National Council every State shall have at least one vote. In the 
case of the larger States one vote will be accorded to every million inhabi- 
tants. Any excess equal at least to the population of the smallest State 
will be estimated as equal to a full million. No State shall be represented 
wy more than two-fifths of all votes. 

German-Austria, after its union with the German nation, shall receive the 
right of participation in the National Council with the number of votes cor- 
responding to its population. Until that time the representatives of Ger- 
man-Austria shall have a deliberative voice. 

The number of votes shall be newly determined through the National 
(Jeuncil after every general census. 





“ALL OF RUMANIAN AND SERBIAN GOVERNMENTS. 

The Governments ofthe two powers which refused to sign 
the Austrian Peace Treaty at St. Germain on Sept. 10 fell 
very soon after as a result of their diplomatic difficulties. 
These two States—Rumania and Serbia—objected to the 
articles guaranteeing the protection of minorities within 
territories detached from the former Austro-Hungarian 
monarchy. The fall of the Serbian Government was made 
known to the Supreme Council on Sept. 11 by the Serbian 
peace delegation. The fall of the Rumanian Bratiano Gov- 
ernment was confirmed at Paris on Sept. 14, though as early 
as Sept. 10 advices to Vianna from Burachest reported that 
Bratiano had quit. The latter event must have been has- 
tened by the defiant attitude toward the Allied Powers 





assumed by Premier Bratiano following the occupation by 
Rumanian troops of Budapest, shortly after the fall of the 
Communist Government of Hungary headed,by Bela Kun. 
The Rumanian troops had entered}Budapest on Aug. 4 
against the objections of the*Allied—Powers and subsequently 
presented to the Hungarian Government an ultimatum. 
From that time until Sept. 4 the Supreme,Council was con- 
tinually ignored by Rumania, and the{Council finally au- 
thorized Sir George R. Clerk, a member7of the’British For- 
eign Office, to personally take to the} Rumanianfeapitol an 
ultimatum setting forth the demandsYof the Council. Sir 
George left Paris on or about Sept. 4 with the Allied note 
which was said to have been prepared by Arthur Balfour, 
British Foreign Secretary. The contents offthe Allied note 
were summarized in Paris press dispatches of Sept. 5, which 
said: 

The note of the Supreme Council which Sir George R. Clerk of the British 
Foreign Office is carrying to Bucharest is couched in firm but cordial lan- 
gauage, according to the ‘‘Petit Parisien’’ to-day. It says the communica- 
tion recalls to the Rumanian Cabinet the engagements it had entered into 
and sets forth the necessity of their being kept. 

It is said by the journal that Sir George is taking with him the 75 radio- 
grams which the Rumanian delegation is reported to have declared were 
sent from Paris to the Rumanian Government within the last two weeks 
but none of which reached its designation, Rumania claiming a similar 
failure of the various Allied ndtes to reach her. As to the new Allied note, 
the journal says it declares the Peace Conference considers Rumania as a 
faithful friend, expresses the wish that its Government will not detach 
itself from the body of the Allies, requests explanations on various points, 
asks that Rumania evacuate Hungary speedily and meanwhile cease re- 
guisitioning supplies, while putting the material already requisitioned at 
the disposal of the Allies for the purpose of making a just division of it or its 
equivalent among the various nations having claims against Hungary. 
The note Is said to end by asking Rumania to co-operate with the Allies in 
re-establishing order in Hungary. 


Following an exchange of notes between the Supreme 
Council and the Rumanian Government, called forth by the 
occupation by Rumanian forces of Budapest, the Peace 
Conference received a note on Aug. 13 conveying the inten- 
tion of Rumania to abide by the decisions of the Conference. 
The Supreme Council on Aug. 15 in a reply said the Peace 
Conference “notes with satisfaction the Rumanian declara- 
tions that it intends to work in agreement with the policy 
the Conference adopts in Hungary” but “the Supreme 
Council insists on the fact that the final recovery of war, 
railway or agricultural material, or of cattle, &c., cannot 
occur at present,’ and it is the right of the Allied Powers 
alone to fix the reparation to be made by Hungary and 
determine its distribution among interested States. The 


text of the Allied note of Aug. 15 follows: 

The Peace Conference, without reverting to a certain number of points 
which call for correction on its part, notes with satisfaction the Rumanian 
declarations that it intends to work in agreement with the policy which the 
conferences adopts in Hungary. It interprets this declaration as an indi- 
cation that Rumania, as a State participating in the Peace Conference, in- 
tens to conform to the decisions of the Conference comminicated through 
the military mission delegated to Budapest by the Supreme Council. 

Directions sent three timés by the Conference to the mission of Allied 
generals and communicated to Bucharest have defined explicitly and in de- 
tail the present policies of the Allied Powers toward Hungary, the disarma- 
ment of Hungarian troops, the maintenance of order with the smallest pos- 
sible number of foreign troops, the revictualling of Hungary and the ab- 
stention from all interference in the internal politics of Hungary, preserv: 
ing for that country a free expression of the national will. 

The Supreme Council insists on the fact that final recovery of war, 
railway or agricultural material or of cattle, &c., cannot occur at present. 
According to the principles of the Peace Conference, accepted by all the 
Allies and applied in particular in the Treaty of Peace with Germany, it is 
the right of the Assembly of the Allied and Associated Powers alone to 
fix the reparation to be made by Hungary and determine upon its distribu- 
tion among interested States. Neither the Rumanian army nor the Re- 
manian Government has the right itself to fix Rumania’s share, assets 
of all kinds belonging to Hungary being a pledge held by the Allied Powers 
in common. 





PROVISIONS OF ANGLO-PERSIAN PACT. 

The full text of the Anglo-Persian treaty, announcement 
of which signing was made on Aug. 15 and referred to in our 
issue of Sept. 6, pages 950 and 951, was made public at Wash- 
ington on Sept. 19. As previously noted in these columns 
one of the principal provisions of the pact is a loan of £2,000,- 
000 to be made by Great Britain to Persia on a 7% basis and 
which will be redeemable in 20 years. This loan will have 
precedence over all other debts of Persia, it is stated, except 
a former loan of £1,250,000 which was made on May 8 1914 
and the new loan will be secured by pledges of Persia’s cus- 
toms receipts. The preamble to the recently concluded pact, 
as made public at Washington on Sept. 19 and quoted im 
advices of that date to the N. Y. “‘Times” reads in part as 


follows: 

1. The British Government reiterates, in the most categorical manner, 
the undertakings which they have repeatedly given in the past to respect 
absolutely the independence and integrity of Persia. 

2. The British Government will supply, at the cost of the Persian Govera- 
ment, the services of whatever expert advisers may, after consultation be- 
tween the two Governments, be considered necessary for the several deparé- 
ments of the Persian administration. These advisers shal] be engaged on con- 
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tracts and endowed with adequate powers, the nature of which shall be a 
matter of agreement between the Persian Government and the advisers. 

3. The British Government will supply, at the cost of the Persian Gov- 
ernment, such officers and such equipment of modern type as may be ad- 
judged necessary by a joint commission of military experts, British and Per- 
sian, which shall assemble forthwith for the purpose of estimating the needs 
of Persia in respect of the formation of a uniform force which the Persian 
Government proposes to create for the establishment and preservation of 
order in the country and on its frontiers. 

4. For the purpose in financing the reforms indicated in Clauses 2 and 3 
of this agreement, the British Government offers to provide or arrange a 
substantial loan for the Persian Government, for which adequate security 
shall be sought by the two Governments in consultation in the revenues of 
the customs or other sources of income at the disposal of the Persian Gov- 
ernment. Pending the completion of negotiations for such loan, the British 
Government will supply on account of it such funds as may be necessary for 
initiating the said reforms. 

5. The British Government, fully recognizing the urgent need which exists 
for the improvement of communications in Persia, with a view both to the 
extension of trade and the prevention of famine, are prepared to co-operate 
with the Persian Government for the encouragement of Anglo-Persian enter- 
prise in this direction, both by means of railway construction and other re- 
forms of transport; subject always to the examination of the problem by 
experts and agreement between the two Governments as to the particular 
projects which may be most necessary, practicable, and profitable. 

6. The two Governments agree to the appointment forthwith of a joint 
committee of experts for the examination and revision of the existing cus- 
toms tariff, with a view to its reconstruction on a basis calculated to ac- 
cord with the legitimate interests of the country and to promote its pros- 
perity. 2 

The purposes and scope of the treaty, about which there 
has been so much discussion and comment in the United 
States as well as in Great Britain and France—it being 
alleged Great Britain seeks by the treaty to establish a pro- 
tectorate over Persia—were described in correspondence 
between the British Minister at Teheren and the Persian 
Prime Minister, precedent to the conclusion of the treaty. 
One of the letters, addressed by the British Minister in 
Teheran to the Persian Prime Minister, quoted in the 
“Times” advices of Sept. 19 reads in part: 

I trust your Highness has been able, during your successful direction of 
affairs of the Persian State, to convince yourself that his Britannic Majesty's 
Government have always endeavored to support to the utmost the efforts of 
your Highness’s Cabinet on the one hand to restore order and security in 
the interior of the country, and on the other to maintain a policy of close 
co-operation between the Persian and British Governments. 

His Britannic Majesty’s Government will be prepared in due course to 
co-operate with the Persian Government with a view of the realization of 
the following desiderata: 

1. The revision of the treaties actually in force between the two Powers. 

2. The claim of Persia to compensation for material damage suffered at 
the hands of other belligerents. 

3. The rectification of the frontier of Persia at the points where it is agreed 
upon by the parties to be justifiable. 

The precise manner, time, and means to be chosen for pursuing these aims 
shall be discussed, as soon as practicable, by the two Governments. 

A denial that the Anglo-Persian treaty in any way con- 
contemplated a British protectorate over his country was 
made on Sept. 10 by Prince Firouz Kahn, the Persian For- 
eign Minister, at Geneva. Speaking to the Associated 
Press at that place the Foreign Minister said he could not 
understand how reports to that effect had gained credence 


in Europe. He was quoted as follows: 

“This is entirely incorrect ,"" he said. ‘It was Persia whicb took the initia- 
tive and asked the help of Great Britain, because Persia was ruined and in 
a state of anarchy, with bands of brigands infesting the country, destroy- 
ing commerce and endangering the lives of citizens. In the meantime the 
Government was virtually without troops and powerless to restore order, 
retaining authority only in the principal towns. 

“‘We wanted England's co-operation to exploit our great national wealth, 
and we would also welcome American capitalists and French instructors to 
Persia. French is the first foreign language in our schools.” 

Referring to Britain’s attitude toward a protectorate or 
mandate for Persia, Earl Curzon, Government leader in the 
House of Lords and President of the Council, speaking at 
London, on Sept. 19 at a dinner in honor of the Persian 
Foreign Minister, declared ‘‘that the independence of Persia 
is a British as well as a Persian interest. Indeed our main in- 
terest in Persia is its independence.” He was further quoted 
in London press dispatches of Sept. 19 as follows: 

“We did not ask at the Peace Conference for a mandate in respect to 
Persia. Had it been offered, we should not have accepted it. I do not 
believe for a moment that Persia would have asked for it. We prefer to 
trade with Persia as a partner on equal terms, with that country enjoving 
her own sovereignty and capable of dealing with us on terms of partnership.”’ 

A demand that the U. 8. Senate make a “written protest” 
against the Anglo-Persian treaty was made before the Foreign 
Relations Committee on Sept. 2 by Charles W. Russell who 
was Minister to Persia during the Taft administration. 
Referring to Mr. Russell’s testimony, Washington press dis- 
patches of Sept. 2, said: 

The treaty, as quoted by Mr. Russell, provides for control of Persian 
financial and military matters by joint British-Persian commissions, but 
Senator Knox declared that by the terms of the treaty the decisions of the 
British members would be final. 

Mr. Russell told the committee he had obtained the copy he read ‘‘con- 
fidentially”’ and would not disclose the source, but added that it was au- 
thentic. 

Senator Swanson, Democrat, of Virginia, asked if it was a secret treaty. 
Mr. Russell sald it could not be under the Persian constitution, nor, for that 
matter, could it be coastitutional in an case. 

“No constitution,’’ he said ‘‘could contemplate giving either the Parlia- 
ment or the executive or both the power to commit national harakiri."’ 


Senator Brandegee, Republican, of Connecticut, acting chairman, asked 
what Mr. Russell thought the Senate could do about it. 

“You could make a written protest,’’ Mr. Russell said. 

He declared that the treaty gave Great Britain absolute power over “‘the 
purse and the sword of Persia.'’ For a hundred years, he added, Great 
Britain, with Russia, had “‘bedevilled and badgered Persia,’’ and it was time 
“she got out of the old habit and learned better manners.”’ 








COMING CONVENTION OF INVESTMENT BANKERS’ 
ASSOCIATION. 

Preliminary announcement regarding the program for the 
eighth annual convention of the Investment Bankers’ As- 
sociation of America has been made by the Secretary of the 
organization, F. R. Fenton of Chicago. The meeting is to 
be held at the Hotel Statler, St. Louis, on Oct. 20, 21 and 22. 
The program committee, it is stated, has not yet decided 
upon the speakers for the convention but an announcement 
is expected to be made shortly. On Monday, Oct. 20, 
besides the address of the President, the Secretary and the 
Treasurer’s reports, the day will be devoted to the submis- 
sion of the following reports: 

Finance Committee report, Benjamin F. Taylor, Chairman, Chicago. 

Membership Committee report, William G. Lerchen, Chairman, Detroit. 

Irrigation Securities Committee report, Herbert Witherspoon, Chairman, 
Spokane. 

Government Bond Committee report, Clarkson Potter, Chairman, 
New York. 

Publicity Committee report, John A. Prescott, Chairman, Kansas City. 
Municipal Securities Committee report, Roby Robinson, Chairman, 
Atlanta. 

Real Estate Securities Committee report, Frank J. Parsons, Chairman, 
New York. 


The following is the program as thus far arranged for 
Oct. 21: 


Railroad Securities Committee report, Allen B. Forbes, Chairman, 
New York. 

Discussion of Railroad Securities Committee report. 

Fraudulent Advertising Committee report, William H. Maxwell, Jr., 
Chairman, New York. 

Industrial Securities Committee report, Maynard H. Murch, Chairman, 
Cleveland. 

Public Service Securities Committee report, O. B. Wilcox, Chairman, 
New York. 

On Wednesday, Oct. 22, the following program will be 
presented: 

Education Committee report, Lawrence Chamberlain, Chairman, New 
York. 

Legislation Committee report, Howard F. Beebe, Chairman, New York. 

Taxation Committee report, Roy C. Osgood, Chairman, Chicago. 

Counsel's report. 

Foreign Securities Committee report, Thomas W. Lamont, Chairman, 
New York. 

Election of officers and governors. 

Address of newly elected President. 

A banquet will be held on Wednesday evening Oct. 22, 
at which, it is stated, there will be two speakers of national 
and international repute. There willl also be golf and other 


social activities during the three days’ gathering. 





CONVENTION OF AMERICAN BANKERS’ 
ASSOCIATION. 

St. Louis will be the centre of interest for the bankers of 
the country during the coming week since that city will be 
the scene of the annual convention of the Americaa Baakers’ 
Association. The membership of the Association now totals 
20,338, and an exceptionally large gathering is looked for at 
this, the forty-fifth annual meeting. The general convention 
will extend over three days, Tuesday Sept. 30 and Wednesday 
and Thursday Oct. 1 and 2. The Trust Company Section 
will hold its sessions Monday and Tuesday afternoons Sept. 
29 and 30, and the sessions of the Savings Bank Section are 
scheduled for Tuesday and Wednesday afternoons. On Mon- 
day there will be a conference of Savings Bankers. On Mon- 
day afternoon, Tuesday afternoon and Wednesday evening 
the State Bank Section will offer its program. The Clearing 
House Section will hold its meetings on Tuesday and Wednes- 
day afternoons, while the State Seeretaries Section will meet 
at the same time; the National Bank Section has likewise ar- 
ranged to hold its sessions Tuesday and Wednesday after- 
noons; the State Bank Section will meet on Monday after- 
noon. Prominent speakers will address the bankers during 
the week’s deliberations, two Treasury officials being among 
the speakers, namely, Carter Glass, Secretary of the Treasury 
and Joho Skeltou Williams, Comptroller of the Currency. 
Both will speak before the National Bank Section on Wednes- 
day. At the general convention there will be an address on 
“Stability”? by Senator Robert L. Owen; one on “‘Pan-Amer- 
ican Finaacial and Commercial Relations, America’s Great 
Opportunity” by John Barrett, Director-General of the Pan- 
American Union and former U. 8. Minister to the Argentine 
Republic, Panama and Columbia; an address on ‘A Mone- 
tary Remedy for the High Cost of Living’ by Dr. Irving 





Fisher, of Yale University; another on “Education to Meet 
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the Changed Social and Economic Conditions in the United 
States” by Dr. P. P. Claxton, of Washington, Commissioner 
of Education and Secretary of the Federal Board for Voca- 
tional Education; David R. Francis, of St. Louis, Ambas- 
sador Extraordinary and Plenipotentiary to Russia will dis- 
cuss “‘Russia, Its Future;” and a speech will also be delivered 
at the general convention by A. Mitchell Palmer, U. 8. 
Attorney General. Senator Albert B. Cummins was sched- 
uled to speak on “‘The Railroad Problem” but we understand 
that a situation has arisen in the Senate which will prevent 
him from appearing at the meeting. 

Samuel Rea, President of the Pennsylvania Railroad Com- 
pany will speak on ““The Railroad Problem’”’ before the mem- 
bers and guests of the Savings Bank Section of the American 
Bankers Association, at St. Louis, on Wedaesday afternoon, 
Oct. 1. Luther M. Walter, of Chicago, Counsel to the Na- 
tional Association of Owners of Railroad Securities, will dis- 
euss the so-called Warfield plan of railroad organization. 
Owing to the many relations of the railroad problem to all 
depositors as investors in railroad securities, and to the gen- 
eral public, this will be an open session and will be held in 
the Shubert Jefferson Theatre. 


At the sessions of the Savings Bank Section there will be 
other addresses as follows: 

**Municipal Credit and Its New Aspects,’’ by Howard F. Beebe, of 
Harris, Forbes & Co., New York. 

“Acceptances, A Sound Investment for Savings Banks,’’ by Jerome 
Thralls, Secretary and Treasurer of the Discount Corporation of New York. 

“Is the Growing Tendency Toward Tax Exemption of Government 
Instrumentalities a Menace to the General Securities Market ,’’ by Kingman 
Nott Robins, Treasurer Associated Mortgage Investors, Rochester, N. Y.; 
George E. Roberts, Vice-President of the National City Bank, New York. 

Discussion by Samuel H. Beach, President of the Rome Savings Bank, 
Rome, N. Y. 

At the conference of Savings Bankers on Monday, the 
program includes discussions as follows: 

Amortization of Mortgage Loans; led by John J. Pulleyn, President of the 
Emigrant Industrial Savings Bank of New York City. 

From the Economic Standpoint: Ralph Ingalls, Director of Research, 
Bankers Statistics Corporation, New York City. 

Mortgage Investments for Life Insurance Companies: Osgood E. Fifield, 
Superintendent of Loans, Massachusetts Mutual Life Insurance Co., 
Springfield, Mass. 

“‘Amortization’’ from the Standpoint of the Trust Company; George 
Woodruff, President of the Woodruff Trust Co. of Joliet, Il. 

From the Standpoint of the Savings Bank: H. E. Boynton, Treasurer of 
the Portsmouth Savings Bank of Portsmouth, N. H. 

There will also be round table discussions on various topics. 

Before the Trust Company Section there will be an ad- 
dress on “The Development of Community Foundations and 
Trusts,” by F. H. Goff, President of the Cleveland Trust Co. 
of Cleveland, Ohio, and one by Hal H. Smith, a director of 
the Union Trust Co. of Detroit, Mich., on “Some New 
Duties of Bankers.”’ 

The program of the State Bank Section includes an address 
on “Trust Powers for State Banks,” by Andrew Russel, 
Illinois State Auditor, and one on “State Banks and the 
Federal Reserve System,’’ by Henry A. Moehlenpah; other 
addresses to be delivered before the State Bank Section will 
be: 

“Bringing Up Capitalists," by Harvey Blodgett, President Harvey 
Blodgett Company, St. Paul, Minn. 

“State Bank Rights,’’ by Wm. MacFerran, President State Savings Bank, 
Topeka. 

‘‘New Phases of the Exchange Question ,’’ by Fred Collins, Vice-President 
Bank of Commerce & Trust Co., Memphis. 

At the Statler Hotel on Wednesday evening, Oct. 1, there 
will be a meeting devoted to a symposium on the subject 
of constructive State bank legislation, and it is expected that 
sentiment will be crystallized in a manner that will make 
progress toward some practical ideal in State banking legis- 
lation. The leading speaker will be George I. Skinner, 
Superintendent of Banks of the State of New York. Other 
speakers will include several State Bank Supervisors and 
State bankers interested in the question. E.C. McDougal, 
Chairman of the State Legislative Committee of the State 
Bank Section, will preside at this meeting. 

In addition to Secretary Carter Glass and Comptroller 
Williams, the program of the National Bank Section em- 
bodies the following addresses: 

“Improving the Relations Between Federal Reserve and Member Banks,” 
by Waldo Newcomer, President of the National Exchange Bank, Balti- 
more, Md. 

“The Trust Department of a National Bank,”’ by Virgil M. Harris, 
Trust Officer of the National Bank of Commerce, St. Louis, Mo. 

“Some Unconsulted Ledgers,’’ by Douglas 8S. Freeman, LL.D., Editor of 
“The News-Leader,’’ Richmond, Va. 

At the meeting of the Clearing House Section the following 
addresses will be delivered: 


“The Clearing House a Factor in Foreign Trade Development,”’ by 
Sol Wexler, of J. S. Bache & Co., New York. 

**The Clearing House the Heart of the Financial World,’’ by Dr. H. 
Ashby Jones, Atlanta. 





“The Need for Clearing Houses in Smaller Communities,”” by Wayne 
Hummer, President of the La Salle National Bank of La Salle, Ill. 

*“‘Domestic Reconstruction Problems,”" by George M. Reynolds, Presi- 
dent of the Continental & Commercial National Bank, Chicago. 

**Analysis and Comparison of Clearing House Rules,” by F. K. Houston, 
Vice-President of the First National Bank of St. Louis. 

“*Problems and Progress with Dollar Acceptances,’ by Jerome Thralls, 
Sécretary and Treasurer of the Discount Corporation of New York. 


At the meeting of the State Secretaries there will be dis- 
eussions as follows: 


“The Daylight Holdup Menace and Other Matters Protective,’’ led by 
Secretary George H. Richards, Minnesota. 

“Sectional Conferences of Secretaries,”” led by Secretary George D. 
Bartlett, Wisconsin, 

“Uniform State Banking Laws,”’ led by Secretary Haynes McFadden, 
Georgia. 

“Safeguarding Liberty Bonds for Customers,”’ led by Secretary W. W. 
Bowman, Kansas. 

“Thrift Propaganda by Means of Moving Pictures,”’ led by a repre- 
sentative of Rothacker Film Mfg. Co., Chicago. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Fourteen shares of bank stock were sold at auction this 
week and none were sold at the Stock Exchange. No sales 
of trust company stock were made. 


Shares. BANK—New}York. Low. High. Close. 
14 First National Bank of N. Y_.1005 1005 1005 


iii 

Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
$85,000 and $87,000 respectively. The last previous sale 
was at $90,000. 


Last previous sale. 
Sept. 1919—1000 


a 


The employees of the National Bank of Commerce in 
New York who were in war service are perfecting organization 
of a Post of the American Legion, the character for which 
has been approved. The preliminary meeting, held in the 
Commerce Club’s rooms at the bank, was presided over by 


E.H. Lee. A statement issued by the bank says: 

James 8S. Alexander, president of the National Bank of Commerce in 
New York, spoke of the possibilities of such an organization when devoted 
solely to fostering and perpetuating the spirit fo devotion, patriotism and 
self-sacrifice which war service called into life. He said it was always ad- 
visable to make sure of the real ends and possibilities of such associations. 
He expressed appreciation of the service which the bank’s employees ren- 
dered in responding to the nation’s call, and pride in their accomplishment, 
and in conclusion he said he was sure that all were equipped to live better 
and fuller lives because of such service. 

More than two hundred employees of the National Bank of Commerce 
were in war service. five making the supreme sacrifice. There are now 
in the bank’s employ one hundred and twenty men and women eligible to 
membership in the American Legion. The formal organization of Commerce 
Post will be perfected at a leter meeting. 





Announcement of the suspension of the firm of Keane, 
Zayas & Potts, members of the New York Stock Exchange, 
was made on the floor of the Exchange, Sept. 25. The 
firm was formed on Mar. 1 1909, by John T. Keane, O. A. 
Zayas and Hugh R. Potts, the last named being the Exchange 
member. A statement issued on Thursday by Mr. Keane 
said: 

The failure is due to withdrawls, and we think this proceeding is the fair- 
est thing todo. We hope that it will be only temporary and that we will 
be able to resume business within thirty days. The amount involved is 


small. We will consult counsel this afternoon, but I cannot give out their 
names as yet. 





The proposed bank to be formed in this city, and which is 
to be located at Fourth Avenue and 24th Street, is to be 
styled the Industrial Bank of New York. A reference to 
the plans appeared in these columns Aug. 30, and as an- 
nounced therein the bank is to start with a capital of $1,000,- 
000 and surplus of $500,000. The important interests 
identified with the movement were indicated in item referred 
to. 

ic 

Charles W. Weston has been elected a Vice-President of 
the Metropolitan Trust Company of the City of New York. 
Mr. Weston has been associated with the Union Pacific 
Railroad Company for about nineteen years and since 1912 
has held the office of Assistant Treasurer of that company 
and the affiliated companies in the Union Pacifie system. 
During the war he took an active part in all local war ac- 
tivities, serving as a member of the Liberty Loan Com- 
mittee, the War Savings Committee and as campaign man- 
ager of the Second Red Cross War Fund Drive and the 
United War Work Campaign. He is Treasurer of the 
Mountainside Hospital, Montclair. 


The sixth branch in the Far East of the Asia Banking 
Corporation has just been opened for business at Manila, 
Philippine Islands. The other Far Eastern branches are 
at Shanghai, Hankow, Peking, Tientsin and Hongkong, 
China. 


quasenesans 
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At the last meeting of the board of directors of the Mer- 
cantile Bank of the Americas the following appointments 
were made: Assistant Manager, Philip R. Rodriguez; 
Assistant Secretaries, W. R. Galbraith and W. H. Schu- 
bart; Assistant Treasurer, W. G. Meader. 





Application for a charter for the Citizens National Bank 
of Freeport, N. Y., capital $100,000, has been made to the 
Comptroller of the Currency. 


———¢——_——— 


William H. Radcliff, formerly Trust Officer of the West- 
chester Trust Company, Yonkers, N. Y., has been elected 
Secretary-Treasurer of the Rockland County Trust Com- 
pany, Nyack, N. Y. 

At a meeting of the stockholders of the Commercial Trust 
Co. of New Britain, Conn., held Sept. 3 1919, it was voted 
to increase the capital of the institution from $100,000 to 
$200,000 and surplus from $25,000 to $50,000. The new 
stock, consisting of 1,000 shares of the par value of $100 per 
share, was offered at $125 to shareholders of record as of 
Sept. 3, share for share. 


—— 


William 8S. McNary, Chairman of the Board of Directors 
for the past two years of the Hanover Trust Co. of Boston, 
on Sept. 16 was elected Treasurer of the institution. 

‘hak Miibiiacas 


L. H. Sturtevant, Vice-President and General Manager 
of the Sturtevant Mill Co., was recently elected a director 
of the Boylston National Bank of Boston. 

ee Qe 

Chester B. Pierce, for the past four years Assistant 
Treasurer of the International Trust Co. of Boston, will 
resign October 1 and become President and Treasurer of the 
New England Bureau of Department Reports, Inc. 


At a recent meeting of the directors of the Webster & Atlas 
National Bank of Boston, J. L. Foster, the Cashier of the 
institution, and Edward M. Howland, heretofore New Eng- 
land Manager for Hathaway, Smith, Folds & Co., were 
elected Vice-Presidents. Mr. Foster will continue to serve 
as Cashier. . 

The State Bank of Philadelphia, which recently began 
business at Fifth and Bainbridge Streets, has increased its 
authorized capital from $50,000 to $250,000. The stock is 
in shares of $50 each. The deposits of the institution, it is 
announced, now approximate $3,000,000. Harold C. Kraus- 
kopf is President of the bank; Henry Rosenthal and J. D. 
Love are Vice-Presidents and F. W. Crew, Cashier. 





The election is announced of Adrian J. Grape as Cashier 
of The Commonwealth Bank, of Baltimore; and Walter H. 
Billingslea as Assistant Cashier, effective on and after 
Aug. 27 1919, and Sept. 17 1919, respectively. 

John Randolph Hooper, Third Vice-President of the Com- 
monwealth Bank, died on Sept. 19 in his 79th year. Mr. 
Hooper had for 24 years been Cashier of the Commonwealth 
Bank, resigning in May of this year on account of failing 
health, thereupon he was elected Third Vice-President of 
the institution. He was also at the time of his death a 
member of the Finance Committee and a Director of the 
bank. 

Advices from Pittsburgh state that negotiations are pow 
under way for the purchase of control by the Union Trust 
Co. of Pittsburgh (capital $1,500,000) of the Farmers De- 
posit National Bank of that city (capital $6,000,000) includ- 
ing its affiliated institution, the Farmers Deposit Trust Co., 
for a sum said to ke $8,400,000, being $140 per share for the 
60,000 shares comprising the capital stock of the institution. 
In the event of the deal being consummated, it is said, the 
resulting institution will have resources approximating 
$195,000 ,000, or including the most important banking affili- 
ation of the Union Trust Co., aggregate resources of more 
than $315,000,000. On Sept. 18 the following circular letter 
was sent to the stockholders of the Farmers Deposit National 
Bank, over the signatures of A. E. Braun, President of the 
Farmers Deposit National Bank and the Farmers Deposit 
Trust Co. and George C. Moore, who with Mr. Braun are 
executors of the Given estate, which owns, we understand, 
a large amount of the stock, and Judge J. H. Reed, a director 
of both banks and Chairman of the Board of Directors: 





An important financial interest has offered to the undersigned, who are 
large stockholders in the Farmers Deposit National Bank, to buy not less 
than two-thirds of the stock of the Farmers De,yusit National Bank (in- 
cluding the company’s rights in the Farmers Deposit Trust Co.) at a price 
of $140 per share. We believe that the offer is a favorable one in view of 
the large number of shares involved in the transaction, and we have stated 
that we are willing to sell our own stock on this basis, provided that same 
offer be extended to all stockholders of the bank. The price offered is about 
$40 per share more than the price at which the stock has been offered in th e 
market for several years past. 

The members of the board of directors appreciate that this is a matter 
of individual decision on the part of each stockholder and have no desire 
to make any recommendation, but have directed that this offer be com- 
municated to all stockholders. Any stockholder desiring to avail himself 
of this privilege may deposit his stock certificate, properly stamped and 
endorsed for transfer, with the Farmers Deposit Trust Co. on or before 
Oct. 10 1919. No deposits can be received after that date. 


The Farmers Deposit National Bank was organized in 
1832 and incorporated as a national bank in 1864. 


a a 


The Secretary of State for Ohio recently extended the pow- 
ers of the Peoples’ & Drovers’ Bank of Washington C. H. 
to include savings bank and trust company privileges, and 
at the same time authorized the institution to increase its 
capital to $125,000. The institution was organized in 1864 
and its present assets exceed $1,000,000. Joseph Hidy is 
President and Roy T. McClure, Cashier. 


_——— 


On account of its large and constantly increasing volume 
of business the Cleveland Trust Co. of Cleveland, Ohio, is 
to add 11 stories to its present 5-story bank building at 
Euclid Ave. and East 9th St. The building operations will 
embrace the entire frontage of 140 feet on Euclid Ave. with 
a total depth on East 9th St. of 179 feet, including the present 
Cleveland Trust Annex Building. This latter building is 
to be razed and an entirely new structure erected on its site. 
The main building of the trust company will be retained in 
its entirety. The trust company, we understand, will occupy 
additional space in the upper stories and the first 5 stories of 
the building to be erected on the site of the annex. The 
basement will be given over exclusively to the safe deposit 
departmeat of the institution. The cost of the develop- 
ment, which will be one of the largest in Cleveland, is 
estimated at between $4,500,000 and $5,000,000. 


In pursuance of the policy for affiliating the Corn Exchange 
National Bank of Chicago with the North American Trust 
Co. of that city, formed by the merger of the Illinois Trust & 
Savings Bank and the Merchants’ Loan & Trust Co.—see our 
issue of Aug. 16, page 649—the special meeting of the stock- 
holders of the first-named institution was held on Sept. 10 
at which the proposed increasing of the capital of the institu- 
tion from $3,000,000 to $5,000,000 was ratified. The new 
stock, consisting of 20,000 shares of the par value of $100 
each, has been offered to stockholders of record as of Sept. 10 
at $150 per share in the ratio of two shares of new stock for 
every three shares of their present holdings. The new stock, 
we understand, must be paid for in full on or before Oct. 2 
next, on which date the enlarged capital becomes effective. 
This increase in capital will give the Corn Exchange National 
Bank aggregate capital, surplus and undivided profits of 
$15,000,000 which is the same as both the Illinois Trust & 
Savings Bank and the Merchants’ Loan & Trust Co. and thus 
all three institutions will enter the consolidation on a parity. 


+ 








The Great Lakes Trust Co., Chicago, has published and 
is preparing to distribute in unlimited quantity two of the 
recent addresses of Harry H. Merrick, President of the 
institution, on the subjects “The High Cost of Living”’ 
and ‘“‘The National Problem.” Nearly 100,000 copies of 
these addresses have heen distributed by industrial corpera- 
tions and commercial organizations to offset the rise of 
radical thought among employees. Any number of copies 
may be had on request. Detailed reference to one of Mr. 
Merrick’s speeches is given in another part of our paper 
to-day. 

Arthur J. Hunter has become connected with the bend 
department of the Great Lakes Trust Co. For the last five 
years Mr. Hunter has been associated with John Nuveea 
& Co. and had previously been resident manager for Spitzer, 
Rorick & Co. 

base Scan 

The investment department of A. G. Becker & Co., 
Chicago, has been placed under the management of James It. 
Buck, who resigned from Halsey, Stuart & Co., to accept 
the position. 
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W. G. Souders & Co., 208 South La Salle Street, Chicago, 
with offices in New York, Detroit, Grand Rapids and Mil- 
waukee, have established a municipal department, and in- 
tend to originate and purchase municipal bond issues to be 
offered their clientele. 

sc tenpablbink 

Vallee O. Appel, formerly First Lieutenant in Chicago’s 
famous 344th Infantry of the Blackhawk Division, has been 
appointed Trust Officer of the Great Lakes Trust Co. of 
Chicago. Lieutenant Appel’s addition to the staff of the 
Great Lakes is in pursuance of the bank’s policy of recognizing 
the value in peace as well as in war of the former members of 
the A. E. F. The Navy is represented in the bank’s per- 
sonnel by Lieutenant William F. Roberts. Vallee O. Appel is 
the son of J. M. Appel who has been prominent in banking 
circles for many years, being now managing officer of the 
Highland Park State Bank and the First National of Wil- 
mette. 

—_—o—. 

Application has been made to the Comptroller of the Cur- 
rency for a charter for the National Bank of Pontiac, at 
Pontiac, Mich. Capital $200,000. 

snisiiilaicsanaie 

The consolidation of the First National Bank of Burling- 
ton, Iowa, and the National State Bank of that city, 
under the charter and title of the First National Bank, with 
a capital of $300,000 and surplus of $125,000, is announced 
by the Comptroller of the Currency. The combined capital 
of the banks prior to consolidation was $250,000. 


a 


An increase of $100,000 in the capital of the First National 
Bank of Cheyenne, Wyo., raising the amount from $100,000 
to $200,000, is announced by the Comptroller of the Cur- 
reney. 





The capital of the Union National Bank of Tulsa, Okla., 
has been increased, the Comtproller of the Currency an- 
nounces, from $300,000 to $500,000. 


The Mercantile Trust Co. of St. Louis recently published 
in a St. Louis newspaper a rotogravure advertisement 
which, we understand, is the largest piece of such work ever 
done in that part of the country. It appeared in the ‘‘Post- 
Dispatch” of Sunday, Aug. 31, and occupied two colored 
pages. The advertisement is unique in its arrangement, 
consisting of forty separate photos of mercantile and office 
buildings, factories, churches, warehouses, hospitals, colleges, 
&e., situated in St. Louis, shown, the advertisement stated, 
to “‘help you realize how much the Mercantile Trust Co. has 
done to build up St. Louis.”” The buildings represent about 
33% of the industrial and institutional loans that the com- 
pany has made in that city. It is the intention of the 
Mercantile Trust Co., we are informed, to run more space in 
the rotogravure sections of the newspapers because of the 
unusual attention that is being given them. 


The new Federal Trust Co. of Richmond, the incorporation 
of which was referred to in these columns in our April 19 
issue, opened its doors on Sept. 15 in temporary quarters at 
807 East Main St. The permanent home of the new bank 
will be in the adjoining building, 805 East Main Street. 
The authorized capital of the institution is $500,000, in 
shares of $10. In addition to conducting a regular trust 
company business, the Federal Trust Co. will operate com- 
mercial and savings departments and offer all the facilities 
of an up-to-date banking institution. The officers are: 
T. T. Adams, President; Hunsdon Cary, Vice-President and 
General Counsel; Charles F. Hayward, Treasurer, and 
James E. Galleher, Secretary. 


¢ 


On September 2 the Union & Planters Bank & Trust Co. 
of Memphis celebrated the fiftieth anniversary of its found- 
ing when the officers and directors of the institution invited 
the public to visit its handsome bank building on Madison 
Avenue. From a bank with a capital stock of $600,000 and 
deposits of less than $1,000,000 the Union & Planters Bank 
& Trust Co. has grown in fifty years to be the largest finan- 
cial institution in Memphis and one of the largest in the South, 
with capital of $1,800,000, surplus of $500,000 and deposits 
aggregating $23,500,000. In 1869 the bank began business 
under the title of the Union & Planters Bank of Memphis, 
the name being changed in 1906 to the Union & Planters 
Bank & Trust{Co.{when the institutionjwas merged with 








the Tennessee Trust Co. and acquired the fifteen-story 
building which it now oceupies. The late Samuel P. Read, 
one of the organizers of the bank and its first Cashier, was 
President of the institution from 1897 to 1915. He was suc- 
ceeded by Frank F. Hill, the present chief executive. 


—— 


Recognizing the fact that the salaried employee has prob- 
ably felt the results of the high cost of living more than any 
other class of persons, the directors of the Hibernia Bank & 
Trust Co., of New Orleans, recently announced a plan to 
distribute to all employees of the institution a quarterly 
payment of from 12 to 24% of their annual salaries, based 
upon efficiency and length of service, at the same time divi- 
dends are distributed to the stockholders, the idea being 
that time, intelligence, ability and efficiency will draw divi- 
dends as the money investments of stockholders. In an- 
nouncing the new “dividend” system, Rudolph 8S. Hecht, 
President of the Hibernia Bank & Trust Co., issued the fol- 
lowing statement: 

The large capital and surplus of our bank, which belongs to our stock™ 
holders, its good record extending over half a century, which is the result 
of the ability of its past and present directors and executive officers, and 
last, but not least, the splendid loyaity and co-operation of our clerks, have 
made it possible for us to largely increase our business and in a corresponding 
measure our profits. 

The directors feel, therefore, that our employees should have a proper 
share in the prosperity of the bank, and especially as long as the present 
high cost of living continues, and the earnings of the bank justify such action 
they should be allowed certain extra compensation in the form of ‘‘divi- 
dends’”’ on the time and effort they have “invested"’ in the welfare of the 
bank. 

This “dividend” to employees is so graded that even the newest employee 
will get some extra compensation, but there is a considerable premium on 
continuity of service because the percentage will increase from year to year 
so that the employee who has remained with the bank five years or more will 
get double the persentage received by the employee who has been with the 
bank less than one year. 

Obviously, this plan offers nothing in the way of charity. It offers very 
little for sporadic effort. But it does offer real and tangible recognition to 
steady workers who co-operate in every way possible in order that the serv- 
ice of the bank may be such as to justify and hold present patronage and 
attract new business. 

Moreover, this plan, we believe, will help our employees to realize that they 
are bound to the institution by bonds of common interest, and that every 
employee is in a measure directly responsible for the size of his own income. 
For it is evident that the first requisite for increased income to the employees 
will be efficient service and conscientious work. 

We think that this plan is strictiy in line with the tendency of the times, 
and means a forward step not only for the employees but for the stockholders 
as well, because it removes the diversity of interest between the stockholder 
and the employee, and binds together by a common purpose all those who 
are engaged in the upbuilding of our institution. 





‘ 

Under the auspices of the Nederlandsche Handel-Maat- 
schappij (Netherlands Trading Society), Amsterdam, and 
the Rotterdamsche Bankvereeniging, Rotterdam, in co- 
operation with the Koninklijke West-Indishe Maildienst 
(Royal Dutch West India Mail) and the Koninklijke Neder- 
landsche Stoomboot Maatschappij (Royal Dutch Steam- 
ship Co.,) both having domicile in Amsterdam, the Holland- 
sche Bank Voor West-Indie has been established with an 
authorized capital of f. 5,000,000, of which f. 1,000,000 is 
reported as subscribed and fully paid up. The following have 


been elected as members of the Board of Directors: 

Abram Muller, Manager of the Nederlandsche Handel-Maatschappjj, 
Chairman; H. Colyn, Manager of the Bataafsche Petroleum Maatschappij; 
G. J. Fabius, Manager of the Rotterdamsche Bankvereeniging; J. van 
Hasselt, Manager of the Koninklijke West-Indische Maildienst, and of 
the Koninklijke Nederlandsche Stoomboot Maatschappij; C. F. Schoch, 
Head Manager of the Surinaamsche Bank, and as Manager, W. Dyck- 
meester, formerly Manager of the Surinaamsche Bank. As a awe 


The principal object of the bank, it is stated, is to establish 
and develop banking connections between Holland and other 
European countries on one side, and the Dutch West Indian 
Colonies as well as the countries round the Caribbean Sea 
on the other side. For the purpose of establishing branch 
offices Mr. Dyckmeester left Holland in May 1919; during 
his absence from Amsterdam W. C. van der Meulen was 
authorized to act in his place. On Aug. 11 1919 the Hol- 
landsche Bank Voor West-Indie opened a branch office in 
Curacao D. W. I., the management of which was entrusted 
to J. P. J. A. B. Marx. P. R. Kup was appoiated sub- 
manager. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sept. 20. Sept. 22. Sept. 23. Sept. 24. Sept. 25. Sept. 26. 


Week ending Sept. 26. Sat. Mon. Tues. Wed. Thurs. Fri. 
Gene. OFF O68. ie tdinn d. 62 62% 62% 63 63% 6334 
Consols, 2% per cente_...-.. Holiday 50% 50% 50% 50% 5044 
British, 5 per centa.._...-.-- Holiday 944% 94% 94% 946 9414 
British, 44% per cents. -.-.--- Holiday 86% 86% 86% 8644 8654 
French Rentes (in Paris)..fr. ....-- 60.£0 60.35 60.60 60.65 60.95 
French War Loan(inParis) fr. -....--. 90.45 See Zeabas eee: Tees 





The price of silver in New York on the same day has been: 
Silver in N. Y., per oz_..cts.114% 114% 115% 116% 118% 119 @ 
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Commercial andMiscellaneous Dews 


Breadstuffs figures brought from page 1289.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































l 
Receipts at— | Flour. Wheat. Corn. | Oats. | Barley. Rye. 
bbis.1961bs. bush. 60 Ibs bush. 56 lbs bush. 32 lbs bush .48lbs.\bush .561bs. 

Chicago ies} 286,000, 5,099,000 1,869,000 2,120,000, 290,000, 82,000 

Minneapolis._.|  _.....| 3,369,000) 7,000, 596,000} 492,000| 321,000 

Duluth __..__ ote! As acer d | 1944 113,000, 419,000 

Milwaukee__-| 22,000, 677,000 324,000,_-—«617, 294,000, 71,000 

ee od | 682,000 ae °° MA cece) |’ ccceee 

Seniesa 0 sete 60,000, Shee MAE atc « waceen 

St. Louis _...| 154,000 2,014/000 316,000, 658,000, 35,000, 10,000 

Peoria._____. 76.000, 132,000 375,000, 139, 31,000, _..... 

Kansas City..| ___-_- | 1,611,000, $3,000, 127,000 ......| ------ 

SR citicwek waedecel 1,246,000, 150,000) 212,000) 

Indianapolis} _---_- | 186,000, 286,000, 367,000, ------ 

Total wk. ‘19 538,000) 15,768,000, 3,522,000 5,024,000 1,255,000, 

Same wk. '13 409.000) 18.412.000| 6.450.000, 7.339.900) 1,350,000, 

Same wk. '17| 362,000 6,233,000, 2214,000, 8,500,000, 3,866,000 
1919_____- 3,296,000 136,776,000, 21,257,000. 47,653,000 11,757,000, 6,720,000 
1918_._..- 2'570.000 144,211,000, 35,059,000 73.336.000| 8,871,000, 4.488.000 
1917_..... | 2'204'000' 38/304,000' 18,994,000 61.926,000 16,034,000 4.676.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 20 1919 follow: 


Receipts at— | Flour. | Wheat. | Corn. Oats. | Barley. | 




















Rye. 

Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels 
New Yerk___| 262, 1,870,000) ise FS 000, = 32, ,000 
Philadelphia.__| 148,000) 947,000) 9,000; 244.000) 7,000 14,000 
Baltimore___-_ 34,000) 1,667 ,000 7,000 108,000) a aed Agia 
N’port News.| _.___. a ae aaa Beer Seeee 100,000: 2.2.2 By i ee aa 
New Orleaks.*| 125, 883,000) 64,000 a aetens Sag oie 
Galveston___- 1,06 2,000) 3,000) = oadl ae Cee 
Montreal __ 38,000; 666 ,000) 1,600, 72, 24,000) 64,000 
Boston _.__.- 58,000 523,000, 1,000, 134,000, -.-...| 68,000 
Total wk. '19| 606,000, 6,558,000 85,0001 1,403,000 63,000, 196,000 
Since Jan.1'1927,224,000,153,766,000 9,365,000 57 595 000/53 ,892 ,000/24 950,000 

ess | i | } 

Week 1918._-| 301,000, 3,179,000, 1,891,000, _897, 1,000 54,000 
Since Jan.1'18'12,330,000! 41,926,000! 13,024,000, 75,550, 7,942, 3,266,000 





* Receipts do not include grain passing through New Orleans for foreign p< 
on through bills of lading. ear 


The exports from the several seaboard ports for the week 
ending Sept. 20 are shown in the annexed statement: 


| Bushels. | Bushels Bushels. | Bushels. 





{ 


} { 
Exports from—| Wheat. | Corn. Flour. Oats. Rye. Barley. Peas. 








Bushels. Bushels. | Barrels. 











New York....| 974,117) -...-- 17,664| 435,779} _.___- i 
Boston._.___- | 367,000, -...-- 2,418} 99,870) _____. 25, dicen 
Philadelphia__| 674,568} ____- 280! 44,443; 8,572 59,383 _- 

Baltimore. . --/1,126,000, 7,000 24,000; 8,000  ......) -..-.-) -.1_7” 
RE iegpeecgnee Bees Teor s:2-- MOMMIES ccccth .ucceue ‘Peyerens 
New Orleans._| 874,000, 24,000 37,000, 35,000. 851,000 ____~- 
Gaivettos....| S67000 ....-:| ..c.22 sy ES TEMES ERE Ne Baie ae eae Beery 
Montreal. ___- | 534,000, ------ 100,000, 114,000 _-___- 177,000, .____- 

Total week..5,136,685, 31,000 281,362.1,152,092 8,572 1,145,122 
Week 1918___'2,785,130' 22,758 29,443! 754,807) ______ | 44,640 91.737 
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Wheat. Corn. Oats. Rye. Barley 

United States— bush. bush. bush. bush. bush. 
ae DRS 5,164,000 3,000 766 ,000 1,000 332,000 
Sa rae Eh .. eS 317 ,000 111,000 93,000 
Philadelphia __..__.----- 2,595,000 1¢,000 ,000 30,000 44,000 
"i aS 3,657 ,000 36,000 406 ,000 328 ,.000 204,000 
Newport News_-_-_---.--- SIAR becke OT eres 154,000 
Pee CNS, 26a coctsce 2,852,000 50,000 723, 000° 8389 ese 1,759,000 
GINS i cicc.- eke Fo! ea 4 re ee 211,000 
Ea a a 10,507 ,000 53,900 1,759,000 1,205,000 272,000 
. sey a 1,498,000 21,000 60,000 SOG. 25S 
RRR See 78, ,000 164,000 eae 
<a 14,676,000 626,000 7,448,000 2,286,000 242,000 
Milwaukee ___...------- 1,278,000 357,000 1,312,000 308 ,000 300,000 
id oe awe v, S| eee ee 8,000 2.524,000 642,000 
Minneapolis_-...------- 4,001,000 8,000 4,147,000 5,823,000 1,031,000 
ee ae FT 23 ,000 207 ,000 89 ,000 2,000 
Kansas City.......--.--- 15,296 ,000 38,000 1,197,000 REG BSS. © -ksicds 
2 aaa eas 17,000 49,000 £06 ,000 ie.  oiieee 
Indianapolis _-...------- 454,000 232,000 332 ,000 Te eA Sees 
Omaha ._...._......... 5,241,000 195,000 375,000 95,000 15,000 
ok «ee re See: - Gsens= = “eae .000 10,000 
On Canni and Riv@...% 3 .<sesce © teapsee 300,000 SEG 008... nddéssx 

Total Sept. 20 1919__--77,988,000 1,750,000 20,925,000 14,366,000 5,311,000 

Total Sept. 13 1919._.-70.125,000 1,360,000 21,023,000 14,351,000 5,541,L00 

Total Sept. 21 1918___.79,008,000 5,149,000 26,059,000 2,882,000 ,484,000 


2,48 
Total Sept. 22 1917____ 6,856,000 1,805,000 12,657,000 1,939,000 5,189,000 
Note.—Bonded grain not included above: Oats, 35,000 Boston; total, 35,000, 
against nil in 1918; and barley, 30,000 New York, 7,000 Duluth; total, 37,000, 
against nil in 1918. 








Canadian— 

én buand 433,000 2,000 839,000 247,000 1,032,000 

Ft. William & Pt. Arthur. 4,627,000 ------ . Fae 335, 

Other Canadian----.----- Ct eee Ae eee. > Beteee 26, 
Total Sept. 20 1919__._ 6,050,000 2,000 2,088,000 247,000 1,393,000 
Total Sept. 13 1919___. 4,430,000 73,000 1,790,000 209,000 1,626,000 
Total Sept. 21 1918___._ 2,246,000 123,000 6,128,000 pt 353, 
Total Sept. 22 1917__.- 5,084,000 26,000 4,443,000 2,000 4, 
Summary— 

I aos nn coawe ne 77,988,000 1,750,000 20,935,000 14,366,000 5,311,000 

PRN cutee ie abonsmd> ,050.000 2,000 2,088,000 247,000 1,393,000 
Total Sept. 26 1919__--84,038,000 1,752,000 23,023,000 14,613,000 6,704,000 


1,433,000 22,813,000 14,560,000 7,167,000 
5,272,000 32,187,000 2,882,000 337 , 
1,831,000 17,100,000 1,741,000 5,193.000 


Total Sept. 13 1919__.-74,555,000 
Total Sept. 21 1918__--81,254,000 
Total Sept. 22 1917____11,940,000 








FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House: 




























} Merchandise M ent at New York. Customs Receipts 
at New York. 
Month. Imports. Exports. 
1919. 1918. 1919. | 1918. 1919. | 1918. 

$ | $ $ . $ | 
January _., 85,880,208 88,164,970264,544,534/248 ,203 ,724 8,026,387 7,488,551 
February _$10,759,849 94,303,999/311,376,177/168,713,182| 9,856,349 8,177,780 
March. .. .\[30,844,316 98,360,412:312,904,175/251 325,068) 10,600,101 9,870,168 
April_ _.-- 45,065,157 121,564,991/331,394,915|191,719,439| 12,381,216 10,525,971 
May-.-.--- 78 233,477 149,434,134 ,404,527|219,019,748) 12,318,060 12,162,731 
June..--- "152,314,929 112,622,329.429,160,5 5,313,9 13,964,223 10,665,910 
pO” eee 79,457,378 96,101,747/237 ,532 410/237 ,731,6 15,281,139, 9,215,233 
August -_ _|163,182,188 122,452,147|264,759,378/209 ,108,295 15,444,278 8,589,023 





Total__ _'1145737 502 883 ,004,,729)2432076 71511731 135 122| 98,371,753 76,695,367 





The destination of these exports for the week and si 
Sept. 20 1919 is as below: ince 






































Imports and exports of gold and silver for the 8 months: 

















| Gold Movement at New York. | Siloeer—New York. 
Exports for Week ea oe oo | 
ee 4 f E. ° Im 3. 13. 
and Strce Week | Since Week Stnce Week Stnce — rae ——- os ee 
Juy 1 to— Sept. 20) July1 | Sept. 20 | July | Sept.20| July 1 1919. { 1918. =| 1919. { 1918. 1919. 1919. 
1919. | 1919. 1919. 1919. 1919. 1919. 
Barrels Barrels Bushels Bushels Bushels Bushel ono ass! 1 ovo 270 2 si7 289 687 940 ., 038; 6 ab0 043 
“| . ‘us ushels . January .. 7398) ’ , , , ’ ! 90S , ’ 
United Kingdom _|102,698| 3,090,808] 2,001,191/ 12,909,708]  _____- 363,708 yooresry “| 529,787, 993,993 2,346,310/ 3,170,387) 2,566,942 5,574,910 
Continent £ aba 167 ,664| 2,942,171] 3,109,494| 29,929,767; _____- 91, March....| 668.246 628,514 2,311,250 301,073) 2,360,639) 3,979,692 
Bo. & Cent. Amer. 5,000} 184,614) "25,000 25,000} __.._- 12,673 | April... | 699.827, 518,140 1,187,332, 223,177) 2,115,201) 8,405,101 
eet Badine..--- 6,000} 244,091 1,000 1,000} 31,000} 321,332 | May-_--- 506,758 660,277 1,422,830, 1,302,420, 2,650,017 6,272,817 
Beit-No-Am.Cols.| ....... 1-5 ell Seenbaah “see aie} anwes  « Seeage 414.262, 534.406 58,876,463, (203,500, 828,695] 1,115,157 
ountries.-| -....- | SEL, ocheeel -. eaemenl . euonee 1,690 | July....-- 393,587, 627,829 33.000.196 3,008,718 1.974008 1 se8 ari 
| -77] 1,310,313} 688,892 3,921,003) 268,600, 1,680,894) 1,901, 
7 Total --....... 281,362) 6,502,201| 5,636,685| 42,865,475, 31,000] 890,403 eects Pm hapa Speman MBps SEM pnt liane yan SB oa anna 
otal 1918... __ 29,443) 912,501) 2,785,130) 12,083,299 22,758] 1,071,020 | Total...) 5,172,138! 5,722,321) 96,191,663) 10,030,870 14,184,094) 34,741,726 





The world’s shipments of wheat and corn for the week 
ending Sept. 20 1919 and since July 1 1919 and 1918 are 
shown n the following: 








Canadian Bank Clearings.—The clearings for the week 
ending Sept. 18 at Canadian cities, in comparison with the 
same week in 1918, shows an increase in the aggregate 



















































































Wheat. Corn. of 32.7%. 
Exports. 1919. 1918. 
st 1918. | Week ending Sept. 18. 
Poon —— Since Week Since Since Cleartngs at— Sie te 
. 20. . | July 1. | Sept. 13. ' - 
: ae ae 2 | 1919. 1918. | Dec. | 1917. 1916. 
Bushels . Bushels . Bushels . Bushels Bushels Bushels 
North Amer -_|10,285,000} 94,253,000) 40 ! ' ’ , Canada— $ $ % | $ $ 
Rutt..ct ed ee). ee ee See | ieee ......- 119,762,786} 90,064,434) +33.0| 73,389,109| 71,693,046 
Demme -... ee eae pean Wecesan: Rene ois Bie cae. Beets pie Zosento ~obieteu 00.835 .978 61 ,287.is8 +40.4| a eye Pryginy oe 
rgentina .__| 3,424,000} 41,689,000 44,120,000! 3,825,000) 30,331,000] 4,104,000 Winnipeg -----.-- 40,000,000} 29,731,296) +34.5) 715, 109, 
Australia ---| 2'120;000| 25;335,000, 9/1600) SESS AST SOE AE <-tOS ee | Causeaver .....- 14,614.165| 13,265,073} +10.2| 9,956,959! 7,670,526 
on see PUA Bie aac Bec gph ili on ee ee eee eae 8,422,239 erg +7.9) one oy 
- countr’s} 114,000) 1,054,000! ‘ 2 f001 1201 0001 eee 000 ED deena de 6,434,406 4,345,852; +48.1) ,754, 3,969, 
‘nie SE csc Tetons: nw ae Miss 4,814,352) 4,196,308) +147) 3.261.952) 2.449.200 
otal_____115,943,000)162,331,000 96,260,000! 4,104,000 2 Hamilton ....__- 7,212.173| 5,434,586] +32.7| 4,828, 460, 
Pas hecaitvs af Giuai Ga a nee hoa —— St. John.-_.. 31067;742| 2,260°608| +352) 1:811.296) 1.590.138 
ot wheat and corn atioat fo aS 6,817,439 6,062,849) +12.4) 5,619, 7320, 
mentioned ee asta ecloon © Europe on dates | Tinton....2... 3,074,961} 2.492.095} +23.4| 2,150,247| 1,800,266 
: Victoria --._.--- 2'479.423|  2,111,260| +17.4;  1,615,922| 2,217,397 
Edmonton - 4'367,930|  3,376,675| +29.3| 2,893,215) 1,911,727 
Wheat and Flour. Co n. “Kts 5,243,804 3,397,996) +54.3 3,351,518 2,619,219 
Brandon __.----- 99,393 575,110} +39.0 . 25, 
yitved United | ; Lethbridge , 818,326] 1.096.788) 21.3; 884,926 718.474 
ngdom.|Continent*, Total. | Kingdom.| C * A Saskatoon 103,132 ,543,512) +36.3 617, 282,001 
— ngdom. | Continent Total any lalate 1,798,007 i 612'97 +115 1,275,604 069,198 
ushels. | Bushels. | Bushels. | Bushels. | B .|B . | Brantford--.-.-. 1,086, , +35.7 , 639 
Ba ae ets dled iif 70-988 30) 478 50  ssaeais ines | | eel) «sel indl seal | See 
. --|16,824 ,000| 54,112,000 70,936,000) 4,736,000 12,192,000 16,928,000 | New Westminster 598, 019) +12.4 ’ 280,39 
Bept. 6 1919--|15,020;000|51,456,000 67 376.000] 4424000 12,640,000 17,064;000 | Medicine Hat... 463,792 404,149) +148 537 306 265,837 
Aug. 30 1919-_|15,872,000/58,432,000 74,304,000! 3,968,000 12,128,000 16,096,000 | Peterborough..--| 1,012,463 666,664) +51.9 3, 573,206 
° Enehating tor “Oedern” Sherbrooke... --- 1,043,289 756,582| +37.8 708,163 563.834 
The visible supply of gra | aes amie el me 
visible su o i isi + | Windsor -_.--._. 656 ,2: DED. temebel . . sxtaens 
ak al a ©. in, comprising the stocks in | Punce aibert.__~ 406,122 eer ae kL 
granary principal points of accumulation at lake and 
seaboard ports Sept. 20 1919 was as follows: Total Canada_! 327,766,776' 246,923,821" +32.7' 219,309,432" 200.705,331 
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National Banks.—The following information regarding: 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


For organization of national Capital. 
The First National Bank of Rice, Minnesota_______________- $25,000 
Correspondent: Bert Russell, Rice 
The Security National —_ of Mobridge, ' South Dakota---~--- 50,000 
Correspondent: H. C. Shober, Highm: 
The Granger National to ranger, oo ial hy pi ssi eadcabaoel 35,000 
Correspondent: A. C. Mussil, Granger. 
The Planters Satine Bank of of Hughes. A PERO ES india iis HE 30,000 
Correspondent: E. 
The Round Hiil National Book Pn Hill Virginia_.....-- 25,000 
sarenpeeeers: Chas. Ford, Round H 
The Ro ell City National Bank, or City, SOW Rin ccs 50,000 
Correspondent: A. F. Bledose, Rockwell City. 
The First National Bank of Campbell, COMB nikeinnd-ds 50,000 
Correspondent: Frank C. Nelson, San Francisco. 
The Warren National Bank. Warren, “Massachusetts SSeS faeces 50,000 
Correspondent: Earl 8S. Lewis, Warre 
The First National peak, of Sipe Springs. INNS iki ki ain 25,000 
Correspondent: W. Westbrook, Sipe Springs. 
For conversion of State td 
The First National Bank of Marble, Minnesota__._.__._.---- 25,000 
Conversion of The First State Bank of Marble. 
Correspondent: D. M. Vermilyear, Coleraine, Minn. 
The First National Bank of Warsaw, North Carolina. _..-.--- 25,000 
Conversion of ges Citizens Bank of Warsaw. 
espondent: J. E. Williams, Warsaw. 
PUR iriesd cee bE ORR ey nnd cha Meds At mew ete wecdia $390,000 
: CHARTERS ISSUED. 
Original organizations: 
he Beverly Hills National Bank, Beverly Hills, Cal____.----- $30,000 
President Kirb B. Johnson; Cashier, O. N. Beasley. 
The First a Bank of Bigheart, ‘org oF plier Sees Tage 25,000 
President, L. O’Brien; Cashier, G. Mitchell. 
The Citizens N ate Bank of Valliant, Oxishome Pewee ia sake 35,000 
A. L. Story; Cashier, 8 Barnett. 
The Sefferson Count ational Bank of Risby. heehee bafwi ns ai 50,000 
President, Dan cCarthy; Cashier, 
The Machias 7 Bank, Mathiss M PaaS. sick 50,000 
President, 8. . Woodman: Cashier, Geo. B. Boynton. 


CHARTERS aa, 


The Lamberton National Bank . , Pennsylvania. Charter 
extended until close of business Sept. 21 1939. 
The Cement National Bank of Siegfried, Northampton, Pa. Charter 


extended until close of business gt 1 1939. 
CHANGE or TITLE. 
The First National Bank of Ochiltree, Texas, to ‘“‘The First National 
Peg > of Perryton,’ Texas. Location of bank also changed from Ochiltree 


n. 
eye National Bank of Siegfreid, Pennsylvania, to “‘The Cement 
National Bank of Siegfried at Northampton.” 


INCREASES OF CAPITAL. 


Amount. 
The First National Bank of Mullins, South Carolina, capital in- 


A FeO Ae 00 BID D00K. -s i cecdssevivaeostaeedde $25,000 

= First National Bank of Springfield, South Carolina, capital 
le RY OY ee are ee 25,000 

The First aes Bnak of International Falls, Minnesota, capital 
frome G25. B00 00 BEG000. . u onn on wddcinccdccccéaden 25,000 

The First National Bank of of Middletown, Ohio, capital increased 

RR RS OY Rea eR ee 75,000 

The Union National hl ap of Tulsa, Oklahoma, capital increased 
BE EE BO Enos Chom raccvacoveutantivemandinilan 200,000 
SN ial ies cl: cn cba cp Sc ie he tiga neon ceca ls aa $350,000 


CONSOLIDATIONS. 
First National Bank of Burlington, Iowa, and The National State Bank of 
Burli nm, bg under charter and title =. v~ a aes National Bank 


of Burli ” with capital stock of $300,000 ey) of $125,000. 
Combin capital of banks prior to sounpilasien, $2 Amount 
of increase, ,000. 


VOLUNTARY LIQUIDATIONS. 
The Brule National Bank of Chamberlain, South Dakota. 


Capital $50,000 
Liquidating agents: M. A. Brown and WwW. H. Pratt, Jr., Cham- 


berlain. Succeeded by the Brule State Bank. 
The First National Bank of Jackson, Georgia. Capital_...______ 75,000 
Liquidating agent, J. H. Carmichael, Jackson. Succeeded b 
the Farmers & Merchants Bank of Jackson. 
MUNI Selene Gettin Sc eo: ch eet in ogee ak => die aa etly eenin: de ws ae ee oo abtcaadl onal $125,000 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. | Bonds. Per cet. 
208 The Rail Joint Co., pref____-. 35 | $6,000 The Rail Joint Co. serial 5s, 
70 The Rail Joint Co., com..__- 10 | 1920-1980 .............36-87 
50 Newark District Telegraph, | 100,000 Cucharas Land & Water 
a a Bae a per sh. | Corp. inc. 5s, 1925_.$1,000 lot 


50 Robt. Morris Tr. Co., 


5,000 Second Ave. RR. rec. ctfs_ 48 
$55 per sh. paid in tia. S14 per sh. 


8,000 Houston (Tex.) Highway 





6 Straight Edge Baking, com., fe ORS ee es 7% 
ita deri biel '$1 lot; 4,000 Com. Water Co. of Utica 
1.3852 Cities Service Co. com. warr.$665 | er )06lU7}S ee 80 
15 Old Glory Realty, $10 ea_$1 per sh. 6,000 oy 3 } Westchester Lig. 
14 First Nat. Bank of N. Y_---- 1005 | gen , |” eS ees 62% 
100 Manhattan Ry. Co_-_-_._---- 73%) 4,000 = & C. B. St. Ry. Ist 
200 Bisbee Copper Mg., $1 each} i cons. 58, 1928.....-...-- 80 
100 Joswig-Kennecott Cop. ,$lea )}$25 4,000 St. Joseph Ry., L.,H.&P 
100 Atlanta Home Gold M .,$5ea/ oe eB | ea eee 75 
1,000 Brooklyn City RR., $10 each 
$64 per sh./ 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $s oer sh 
2 Bigelow-Hartford Carpet, com_- ee 1 Gillette Safety Razor__......__ 179% 
1 Nashua Mfg., com.-_........-- 282 10 Union Twist Drill, pref., ex-div_ 9734 
8 Nonquitt Spinning abn lial anak teen stig 171% | 10 Boston Securities, pref__....._- 2% 
2 American Mfg., pref., ex-div_-_- 88% 1 Hood Rubber, pref alain ESR 105 
56 Naumkeag Steam Cotton_.___- 22% 2% 8 a tg Cc orporation, ex-div____139% 
2 Salmon Falls Mfg., com._..--.114. | 4 R. 8. Brine Transp., pref_____- 55 
1 Springfield Ry., pref__.-----__ : 35% | 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
3 Merrimack Mfg., pref______- . 80 | 3 W.L. Douglas Shoe, pref______ 99 
10 Naumkeag Steam Cotton ---_-- 215 10 United Life & Accident Insur., 
11 Everett Mills_--_--_- s > Concord, N. H.,$20each. 25 
10 Turners Falls Pow. & El., ex-div.100 3 American Felt, pref__......__. 83% 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. Shares. Stocks . $ per sh. 
200 Phila. Yeast Mfg____-._-.-- $55 lot 5 Peerless Horse Shoe, pref., $10 
25 U. 8. Sample Book Co_____- $26 lot CO vienna tsnds ca $2 lot 
25 Market St. Title & Trust 184 %- 18256 5 Peerless Horse Shoe, com., $10 
9 Real Estate Trust, pref__._--_- GR, cbicanbdnsuke saved $1 lot 
20 Phila. Warehouse & C.S____-- AH 4 Philadelphia Bourse, com. .____ 5 
10 Dennett's Surpassing Coffee, pf. 10 Bonds. er cent. 
1 Dennett's Surpass’g Coffee,com 10 $148,000 Morehead & North Fork 
2 Quaker City National Bank___125 RR. ist 58, 1958__..____ 4 
10 Drov. & Merch. Bank, $50 each 60 1,000 N. Y. Phila. & Nort. RR. 
160 Middle City Bank, $50 each... 50 tet Ge, BUDO So 3 ee. 79 
21 Fidelity Trust Co_______. 500-500 4 3,000 North. Indiana Gas & El. 
8 Peoples Trust, $50 each____-- 45 | lst & ref. 58, 1929__..__- 80% 
20 J. B. Stetaon, pref._.......-- 156 \ | 2,000 South Shore Gas & Elec. 
Pees Bitlis onc aeccoscceosvn 102 | Ce. Ti Pe ecdtcodcces 
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DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


— 











Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Railroads (Steam). 
eT ES ee a ae aoe 50c. |Oct. 1) Holders of rec. Sept. 194 
Boston & Provide’ ce (quar.)......-.--- 2% jOct. 1] Holders of rec. Sept. 20a 
Boston Revere Beach & Lynn (quar. PS 144 |Oct. 1] Holders of rec. Sept. 24a 
Buftalo & Susquehanna, com. (quar.j-_-| 1% |Sept.30| Sept.16 to Sept. 
Common (extra)..................- % |Sept.30] Sept.16 to Sept.30 
Canadian Pacific, common (quar.)-.--- 2% |Oct. 1] Holders of ree. Sept. 24 
TNT ctinet-ds bicssiae indiana bade cervien Siva om 4s 2 Oct. 1] Holders of ree. Sept. 2 
tChicago & North Western, com. (qu.).-| 1% |Oct. 1) Holders of rec. Sept. 184@ 
in Sh... ft RR eee age 2 Oct. 1] Holders of rec. Sept. {8a 
Cleve. Cin. Chic. & St. L., pref. (quar.) 1% j|Oct. 21| Holders of rec. Oct. la 
Delaware Lackawanna & West (quar.)__| *5 Oct. 14]*Holders of rec. Oct. 4 
Fitchburg, preferred (quar.).___-_- ook ase 14% j|Oct. if Aug. 31 t Sept. 9 
Georgia RR. & Bkg. (quar.)...... ....-| 3 Oct. 15] Oct. 2 to Oct. 14 
Great Northern (quar.).............-- 1%|Nov. 1} Sept.18 to Oct. 
Jclict & Chicago (quar.)__.........--- 1% |Oct. 6) Holders of rec. Sept. 24a 
Ksenawha & Michigan (quar.)____----- 14% |Sept.30| Holders of ree. Sept. 23a 
tKansas City Southern, pref. (quar.) -—- Oct. 15| Holders of rec. Sept. 
Lackawanna RR. of N. J. (quar.)_.._-_- Oct. 1] Holders of rec. Sept. 8a 
tLehigh Valley, common (quar.)...._-- 87\%c\Oct. 4] Holders of rec. Sept.ti3a 
PeOreeree. COED. one cecdsins $1 25\Oct. 4| Holders of rec. Sept.t13a 
Maine Certral, com. (quar) St See 1% |Oct. 1] Holters of rec. Sept. 15a 
Manhattan Rait WN ANGE 3 os et wen 1% jOct. 1] Holders of rec. Sept. 15a 
Meadville Conreaut Lake & Linesv_-_--.- $1 Oct. 1] Holders of rec. Sept. 20a 
Minn. St. P.& 8.8. M.. com. & pref_. 3% |Oct. 15|) Holders of rec. Sept. 194 
Minn. St. Paul & S.S. M., leased lines__| 2 Oct. 1) Holders of rec. Sept. 20a 
Newark & Bloomfield. _............_-_- 3 Oct. 1] Holders of rec. Sept. 224 
New London Northern (quar.)__-----~- 2% jOct. 2) Sept.16 to Oct. 1 
New York Central RR. (quar.)__..--_-- 1% |Nov. 1] Holders of rec. Oct. 1a 
N. Y. Lackawanna & Western (quar.) - 1% |Oct. 1} Holders of rec. Sept. 134 
Norfolk & Western, adj. pref. (quar.)..-| *1 Novy. 19]*Holcers of ree. Oct. 31 
Northern Pacific (quar.)............-- 1% |Nov. 1] Holders of rec. Oct. 4a 
Northern RR. of N. H. (quar.)...------ 1% |Oct. 1] Holders of ree. Sept. 8a 
Norwich & Worcester, pref. (quar.).---- 2 Oct. 1] Sept.14 to Sept.30 
i Bo 5  ® e e eeeeee 1% |Oct. 1] Holders of rec. Sept.13a 
Philadelphia & Trenton (quar.)_..-.--- 2% |Oct. 10} Oct. 1 to ct. 10 
Pittsb. Bessemer & L. Erie, common. - -- 5e. |Oct. 1| Holders of rec. Sept. 15 
Pittsb. Ft. Wayne & Chic., com. (quar.)| 1% |Oct. 1] Holders of rec. Sept. 10a 
PRR CONE Rinsnéss  onsdiewdsd cue 1% ‘Oct. 7| Holders of rec. Sept. 10a 
Reading Company, common (quar.)._.-| $1 Nov. 13] Holders of ree. Oct. 24a 
Second preferred (quar.)..........-- Oct. 9%] Holders of rec. Sept. 23a 
St. Louis-San Francisco 
K.C. Ft. 8S. & M. pref. tr. ctfs. (qu.)| 1 Oct. 1] Sept.25 to Oct. 1 
Southern Pacific (quar.)......-------- 1% |Oct. 1) Holders of rec. Aug. 30a 
Southern Ry., M. & O. stock trust ctfs__| 2 Oct. 1] Holders of red. Sept. 15a 
Toronto Hamilton & Buffalo (quar.) - - ~~ 1% |Oct. 1) Holders of fec. Sept. 24a 
Union Pacific, common (quar.)....---- 2% |Oct. 1] Holders of rec. Sept. 24a 
Pret 2 Oct. 1) Holders of rec. Sept. 2¢ 
2% |Oct. 10) Sept.21 to Sept. 30 
$1 75|Oct. 15| Holders of ree. Oct. 4a 
$1.25)Oct. 1] Holders of rec. Sept. 15a 
2 Oct. 1) Holders of rec. Sept. 18a 
Street and Electric Railways. 
Asheville Power & Light, pref. (quar.)..| 1% |Oct. 1] Holders of rec. Sept. 16 
Bangor Ry. & Elec., pref. (quar.)-.--.-- 1% |Oct. 1} Holders of rec. Sept. 22a 
Boston Elevated Ry., com. (quar.).---- 1% |Oct. 1] Holders of rec. Sept. 1 
Brazilian Tr., L. & Power. pref. (quar.)-| 1% |Oct. 1] Holders of rec. Sept. 15 
Capital Trac., Wash., D. C. (quar.)_--- 1% |Oct. 1] Sept.15 to Sept.30 
Carolina Power & Light, pref. (quar.) -—- 1% |Oct. 1) Holders of rec. Sept. 16 
Ce-tral Ills. Public Service, pref. (quar .) - 1% |Oct. 15| Holders of rec. Sept. 30a 
Chicago City Ry. (quar.)....---------- 1% |Sept.30} Sept.26 to Sept.29 
Cincin. & Hamilton Trac., com. (quar.)_{| *1 Oct. Sept.21 to Sept.30 
Preferred _(quar.).....«<-..----«--- *1% |Oct. 1] Sept.21 to Sept.30 
Cin, Newp. & Cov. L. & Tr., com. (qu. e 1% |Oct. 15) Oct. 1 to Oct. 15 
Pe ae eS eee 1% |Oct. 15) Oct. 1 to Oct. 15 
Cincinnati Street Ry. (quar.) ------- - 1% |Oct. 1) Sept.17 to Sept. 30 
Cities Service, com. & pref. (mthly.) .- % |Oct. 1) Holders of rec. Sept. 15a 
Common (payable in common stock)-_| /1 Oct. 1) Holders of rec. Sept. 15a 
Common and preferred (monthly) - - - - % |Nov. 1] Golders of rec. Oct. 154 
Common (payable in common stock)-} fl Nov. 1] Holders of rec. Oct. 154 
Cities Service, com. & pref. (mthly.) --- % INov. 1| Holders of rec. Oct. 15 
Common (payable in common stock) - - % |Nov. 1) Holders of ree. Oct. 15 
Cities Service, Bankers’ shares (monthly) 51c.j/Oct. 1} Holders of rec. Sept. 15a 
City Ry., Dayton, O., com. & pref. (quar.)| 1% |Sept.30) Sept.21 to Sept.30 
Cleveland Railway (quar.)_...-...---- 1% |Oct. 1] Holders of rec. Sept. 13a 
Columbia (S.C.) Ry. Gas. & El., pf. (qu.) 1% |Oct. 1] Sept.26 to Sept.30 
Col. Newark & Zaves. E. RR. pf. (qu.)-- 1% |Oct. 1] Sept.26 to Sept.30 
Duluth-Superior Tract., pref. (quar.) - -- 1 Oct. 1] Holders of rec. Sept. 164 
Duquesne Light Co., preferred (quar.) - 1% |Nov. 1} Holders of rec. Oct. 1 
Elmira Water, Light & RR. 1st pf. (qu.) 1% |Sept.30| Holders of rec. Sept. 15a 
Seco).d preferred (quar.)_-_--- 1% |Sept.30} Holcers of rec. Sept. 15a 
Frankford & Southwark Pass. Ry. (qu. ).| $4.50/Oct. 1] Holders of ree. Sept. 1a 
Honolulu Rap. Tr. & Land. (quar.)---~- 2 Sept.30| Sept.26 to Sept.30 
lilinois Traccion, pref. (quar.).-..----- 1% |Oct. 1) Holders of rec. Sept. 15 
Iowa Ry. & Light, pref. (quar.)------- 1% |Sept.30| Holders of rec. Sept. 20 
Ke tucky Securities, pref......-.-.---- 1% |Oct. 15] Holders of rec. Oct. 10a 
Manchester Trac., Lt. & Pow. (quar. )-.1 92 Oct. 15|*Holders of rec. Oct. 1 
Manila Elec. RR. & Ltg. Corp. (quar.) -- 1% j|Oct. 1) Holders of rec. Sept. 22a 
Monongahela Valley Trac., pref. (quar.).| 37% |Oct. 7] Hol lers of rec. Sept. 30a 
Northern Ohio Trac. & Lt., pref. (quar.) 1% |Oct. 1| Holders of rec. Sept. 10 
Ottawa Traction (quar.)......---.----- 1 Oct. 1) Holders of rec. Sept. 15a 
Philadelphia Co., common (quar.) - - - - 75c.jOct. 31) Holders of rec. Oct. la 
Six per cent preferred stock......._.| $1.50)Nov. 1| Holders of ree. Oct. la 
Philadelphia Traction...........----- $2n |Oct. 1) Sept.11 to Sept.30 
Phila. & Western Ry., pref. (quar.)__..| 624c|Oct. 15| Holders of rec. Sept. 30a 
Porto Rico Rys., pref. (quar.)..--.-.---- 1% |Oct. 1) Holders of rec. Sept. 20 
Public Serv. Corp. of N. J., com. (quar.) 1% |Sept.30| Holders of rec. Sept. 26a 
Preferred (quar.).....-.--.-- i 2 Sept.30| Holders of rec. Sept. 20a 
Republic Ry. & Light, pref. “(quar. ). = 1% |Oct. 15) Holdes of rec. Sept. 30 
Ridg2 Ave. Pass. Ry., Phila. (quar.)___| $3 Oct. 1| Sept.16 to Oct. 1 
Scranton & Wilkes-Barre Trac., pf. (qu.) 1% j|Oct. 1) Sept.21 to Oct. 1 
Second & Third Sts. Pass. Ry. (quar.)__| $3 Oct. 1] Holders of rec. Sept. la 
Springfield (Mo.) Ry. & Let., pref. (qu.)} 1% |Oct. 1) Holders of rec. Sept. 15a 
eae Meese Bee sss bc kn cdi eee wn 1 Oct. 1) Sept.21 to Oct. 1 
Tri-City Ry. & Light, com. (quar.)__---- 4% |Oct. 1| Holders of rec. Sept. 20a 
Tri-City Ry. & Light, pref. (quar.)---. 1% |Oct. 1) Holders of rec. Sept. 20a 
Twin City Rap. Tr., Minneap., pf. (qu.)| 1% |Oct. 1] Holders of rec. Sept. 15 
United Light & Rys., common (quar.)._| 1 Oct. 1| Holders of rec. Sept. 15a 
First preferred (quar.).....--.-----.- 1% jOct. 1} Holders of rec. Sept. 15a 
Utah Power & Light, pref. (quar.) ---- 1% |Oct. 1), Holders of rec. Sept. 16 
Wash.Balt.& Annap.EI.RR., com. (qu.)| $1 Oct. 1} Holders of rec. Sept. 20a 
Preferred (quar.) .......--.---- 75c. |Oct. 1) Holders of rec. Sept. 20a 
Washington Water Power, Spokan e (quar. yy 1 Oct, 15) Holders of ree. Sept. 25 
West End Street Ry., Boston. common.| $1.75)Oct. 1) Sept.21 to Oct. 1 
West India Elec. Co., Lid. (quar.)_..--~ 14 jOct. 1) Sept.24 to Oct. 1 
West Penn. Power Co., pref. (quar.) .--- 1% |Nov. 1] Holders of rec. Oct. 21 
Wihar- Bre CO., GR okinidicncdcddacscose 1% |Sept.29| Holders of rec. Sept. 20a 
a Eee ‘ 1% |Oct. 1] Holders of ree. Sept. 20a 
Yadkin River Power, pref. (quar.) ~~ ---- 1% |Oct. 1) Holders of rec. Sept. 16 
Banks. 
Atlantic National (quar.)...-.-..------- 2% |Oct. 1] Holders of rec. Sept. 27a 
Chase National (quar.)...-..----.----- 4 Oct. 1) Holders of rec. Sept. 23a 
Chatham & Phenix National (quar. Es Er Oct. 1] Sept.21 to Sept.30 
Citizens National (quar.)........----- 3 Oct. 1) Holders of rec. Sept. 224 
Coal & tron National (quar.)...-..-.-.- 2 Oct. 1] Holders of rec. Sept. 10a 
Colontal (quar.) ...--------- ae Oct. 1] Helders of rec. Sept. 20a 
Commerce, National Bank of (quar. pai 2% |Oct. 1) Holders of rec. Sept. 20a 
Fifth Avenue (quar.)......------------ 6 Oct. 1] Holders of rec. Sept. 30a 
Fifth National (quar.)....------. ------ 3 Oct. 1] Holders of rec. Sept. 30 
First National (quar.).............--- 5 Oet. 1) Holders of rec. Sept. 30a 
First Nattoral, Brooklyn (quar.)_....--~. 2% |Oct. 1) Holders of rec. Sept. 26a 
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When Books Closed. When Books Closed. 
Name of Company. Payable Days Inclusive. Name of Compang. Payable. Days Inclusive. 
Banks (Concluded). Miscellaneous (Continued) 
First Security (quar.). .......--------- Oct. 1} Holders of rec. Sept.30a | Avery : a Dicialiccminigbninemel Oct. 1] Sept.21 to Oct. 1 
Garfield National (quar.)._------------ Sept.30] Sept.26 to Sept.30 | Babcock & Wilcox Co. (quar.)... ----- Oct. 1) Holders of rec. Sept. 20a 
Gotham Nattonat (quar.)...----------- Oct. 1} Holders of rec. Sept. 30a | Baltimore Tube, preferred (quar .)-..----- Oct. 1} Helders of rec. Sept. 22a 
Greenwich (quar.)..........--------- Oct. 1] Holders of rec. Sept. 20a | Barnet Leather, pref. (quar. ? CNo. 1)--- Oct. 1) Holders of rec. Sept. 18 
Hanover National (quar.)..-.--------- Oct. 1] Sept.21 to Sept.30 Barnsdali Cor poration (HO, Dec sie--cee Oct. 15|*Holders of rec. Sept. 30 
Irving National (quar.).-.------------ Oct. 1] Holders of rec. Sept. 26a | Barnhart Bros.& Spind.ist & 2d pf.(qu.) Nov. 1| Holders of rec. Oct. 25a 
Liberty Nattoral (quar.)....----------- 4% jOct. 1] Holders of rec. Sept. 25a | Barrett Co., common (quar.) .....----- Oct. 1] Holders of rec. Sept. 17a 
Manhattan Co., Bank of the (quar.)___| $2.50/Oct. 1] Holders of rec. Sept. 264 Preferred (qua?.)..-.....-02--2c<0- Oct. 15) Holders of rec. Sept. 25a 
Mechanics (Brooklyn) (quar.)..--.-.--- Oct. 1] Holders of rec. Sept. 20a | Bell Telephone of Canada (quar.)------ Oct. 15| Holders of rec. Sept. 30 
Metropolitan (quar.)..--.-.----------- Oct. 1] Holders of rec. Sept. 19a | Bell Telephone of Pa. (quar.)_--------- Oct. 15] Holders of rec. Oct. 4a 
ee pcan amina as Oct. 1] Holders of rec. Sept.24 | Bethlehem Steel, common a. Me Oct. 1] Holders of rec. Sept. 15a 
Nassau National (quar.).------------- Oct.j] 1] Sept.28 to Sept.30 Common B (quar.)..-.-...-.------- Oct. 1) Holders of rec. Sept. 15a 
ES Bi RRS LA Oct. 1] Holders of rec. Sept. 30a Non-cumulative preferred (quar.)---- Oct. 1) Holders of rec. Sept. 154 
New York, Bank of, N.B.A. (quar.)--.-- Oct. 1] Holders of rec. Sept. 22a Cumulative convertible coulceed (qu.) Oct. 1) Holders of rec. Sept. 15a 
Park, National (quar.)....--.-------- & Oct. 1] Holders of ree. Sept. 22a | Billings & Spencer Co. (quar.)-..-.-.---- Oct. 1] Holders of rec. Sept. 20a 
Public Natioral (quar.)...------------ Sept. 30} Holders of rec. Sept. 24a | Bingham Mines (quar.)--......------- . |Sept.30| Holders of rec. Sept. 20a 
Seaboard National (quar.)_..-.--.----- Oct. 1] Holders of rec. Sept. 24a | Bliss (EZ. W.) Co., common (quar.)--.--- Oct. 1)*Hotders of rec. Sept. 24 
Second National (quar .)- a Oct. 1] Holders of rec. Sept. 30a Comtiies Cesta) ..ncocmeasctvdiouvcon *$5 Oct. 1|*Holders of rec. Sept. 24 
Washington Heights, Bank of (quar. Nee Oct. 1| Holders of rec. Oct. la Preferred QUGT.) 2. 2n-on-nocecnce--- Oct. 1)*Holders of rec. Sept. 24 
FEE SI Pe cwatane ck <ttnensons Sept. 30} Holders of rec. Sept. 20a | Blumenthal (F.) . ,com.and pref. (qu.) Oct. 1| Holders of rec. Sept. 30a 
e Booth Fisheries, Ist preferred (quar.) -- Oct. 1] Holders of rec. Sept. 15a 
Trust Companies. Borden’s Condensed Milk, pref. (quar.)- Dec. 15| Holders of rec. Dec. 1a 
pO, gS a ee ree Oct. 1] Holders of rec. Sept. 20a | Borne, Scrymser Co. (annual)-----.----- Oct. 15) Sept.14 to Oct. 14 
OE Op a RS SF Oct. 1] Holders of rec. Sept. 19a | Brandram-Henderson, Ltd., _ (qu.)- Oct. 1) Holders of rec. Sept. 1a 
Central Union (quar.)....------------ Oct. 1] Holders of rec. Sept. 22a | Brier Hill Steel, common (quar ..) odasconce Oct. 1] Sept.21 to Oct. 1 
SO 2 BEE ee ra ee Sept.30] Holders of rec. Sept. 22a Preferred (quar. Liwctdne sn cboonses Oct. 1} Sept.21 to Oct. 1 
TE ne can ndam kvammcwan Sept. 29] Holders of ree. Sept. 20a | Brighton Mills, common (quar.)--.-.--- Sept.30| Holders of rec. Sept. 25 
ON  aeee Sept. 30] Holders of rec. Sept.d25a Preferred (quar.)-..--------------- Sept.30| Holders of rec. Sept. 25 
rT I AN onc nnn teenie aed anna eaanie Sept.30| Sept.23 to Sept.30 British-American Tobacco, ordinary-- 6 Sept. 30 See note y below 
Franklin (Brooklyn) (quar.)...-------- . 30] Holders of rec. Sept. 29a NS aS aa % |Sept. 30; Holders of coupon No.32 
SIO So nn con emgmenmminn Sept. 30] Holders of rec. Sept.19 | Brooklyn Union Gas (quar uar.) exch teabigantwasto 1% jOct. 1] Holders of rec. Sept. 24a 
Hudson (quar.)_-_---- las ala eae Sept.30| Holders of rec. Sept. 22 | Brunswick-Balke-Collender, pref.(quar.)} 1% |Oct. 1] Holders of rec. Sept. 20a 
I ee aD ae Oct. 1] Holders of rec. Sept. 26 Bucyrus Compans. ses pref. — A ae 1% j|Oct. 1) Holders of rec. Sept. 20 
Lawyers Title & Trust (quar.)-.------- Oct. 1] Sept.14 to Oct. 1 Buffalo General Electric (quar.)-------- 2 Sept.30) Holders of rec. Sept. 20 
Manufacturers, Brooklyn (quar.)--.--- Oct. 1] Holders of rec. Sept. 20a | Bush Terminal 2 pre. red (quar.)--| 1% |Oct. 1] Holders of rec. Sept. 30 
Metropolitan (quar.)...---.---------- Sept. 30] Holders of rec. Sept. 19 | California Elec. Genera ting, pref. (quar.)} 144 |Oct. 1] Holders of rec. Sept. 20a 
2 eC cid hodnpnmmant Sept.30] Sept.21 to Sept.30 | California Packing Corp., pref. (quar.)-] 13% |Oct. 1) Holders of rec. Sept. 15a 
Peoples, Brooklyn (quar.)-.--------.-- . 30] Holders of rec. Sept. 29 | California Petroleum, pref. (quar.)..---] 1% |Oct. 1) Holders of rec. Sept. 20a 
Scandinavian (quar.)...-.------------- Sept. 30] Holders of rec. Sept. 5a Pref. (account accumulated dividends) 2% |Oct. 1] Holders of rec. Sept. 20a 
Title Guarantee & Trust (quar.)--.---- Sept. 30] Holders of rec. Sept. 22 Calumet & Hecla Mining (quar.)------- $5 Sept.20| Holders of rec. Aug. 25a 
U. 8. Mortgage & Trust (quar.).---.--- Oct. 1] Holders of rec. Sept. 26a | Cambria Iron._.---.-..----.--------- $1 Oct. 1| Holders of rec. Sept. 15a 
Canada Bread, preferred (quar .)..-.----- 1% j|Oct. 1) Holcers of rec. Sept. 154 
Miscellaneous. Canada Cement, ordinary (quar .)..------ 1% jOct. 16) Holders of rec. Sept. 30 
Abititt Power & Paper, Lid., com.(No.1)}| 1% |Oct. Holders of rec. Sept. 28 Canada Steamship Lines, pref. (quar.)--| 1% |Oct. 1 of rec. Sept. 15 
Preferred (quar.)-...- - «----------| 13¢ jOet. Holders of rec. Sept. 28 | Canadian Ca: & Foundry, pret. (quar.)-| 1% |Oct. 10; Holders of rec. Sept. 26a 
Pref. (acct. accum. dividends) ....-.-- 219% jOct. Holders of rec. Sept. 28 Pref. (extra, on acct. accum. divs.).-| h1% |Oct. 10] Holders of rec. Sept. 26a 
Adirondack Elec. Power, pref. (quar.)-.-. 14% |Oct. Holders of rec. Sept. 15 Canadian Consol’d Rubber, pref. (quar.)--, 1% |Sept.30| Holders of rec. Sept. 24a 
Advance-Rumely, preferred (quar.)....| 134 |Oct. Holders of rec. Sept. 15a | Canadian Cottons, Lid, com. & pref. (qu.)| 1% |Oct. 4| Holders of rec. Sept. 26a 
Aeolian Weber Piano & Ptanola, pf.(qu.)| 134 |Sept. Holders of rec. Sept. 25 Canadian Crocker-Wheeler, com. (qu.)- 1% |Sept. 30 .20 to Sept.30 
Ahmeek Mining (quar.)..---.---------- $1 Sept. Holders of rec. Aug. 30 Preferred (quar.)...--.------------ 1% |Sept.30) Sept.20 to Sept.30 
Air Reduction Co. (quar.)-..--------- $1 Oct. Holders of rec. Sept. 30a | Canadian General Electric, com. (qu.)-| 2 Oct. 1] Holders of rec. Sept. 13 
Ajaz Oil, Class A (mthly.)..---------- 1 Oct. *Holders of rec. Oct. 5 FREE cebcccontcscerecesocesesse 3% jOct. 1) Holders of rec. Bept.13 
Alabama "Company lst & 2d te (quar .) - Oct. 15| Holders of rec. Oct. 1a | Canadian Locomotive, common (quar.)-| 1% |Oct. 1] Holders of rec. Sept.25 
Alabama Fuel & Iron (quar.).--------- Oct. Sept.21 to Sept.30 Preferred (quer.).....-....--.----- 1% jOct. 1) Holders of rec. Sept. 25 
Allied Oil Corp. (quar.) (No. 4)-------- Oct. Holders of rec. Sept. 25 Canadian ee Co.,Ltd. (quar.)| 1% |Oct. 1] Holders of rec. Sept. 194 
Allis-Chalmers Mfg., prei. (quar.)------ Oct. Holders of rec. Sept. 30a | Canadian Woollens, Lid , pref. (quar.).--| 134 |Oct. 1] Holders of rec. Sept. 20 
Pref. (acct. accumulated aividends) ~~ Oct. Holders of rec. Sept. <*¥ Carbo-Hydrogen Co. of Amer., Laoag (qu.)| 83{c.|/Sept. 30] Holders of rec. Sept. 20a 
Alto Gasoline & Oil (mthly.)-- SP Pee .;Oct. Holders of rec. Oct. Cardenas-Amer. Sugar, pref. (quar.)----| 1% |Oct. 1] Holders of rec. Sept. 22 
American Agricul. Chem., com. (quar. )- Oct. Holders of rec. Sept. 26a Case (J. 1.) Threshing Mach., pret. (qu.)} 1% |Oct. 1] Holders of rec. Sept. 15 
Preferred (quar.)....-------------- Oct. 15] Holders o rec. Sept. 26a | Celluloid Company (quar.)----.--- o---| 2 Sept.30] Holders of rec. Sept. 16a 
American Bank Note, com. (quar .)------ .| Nov. *Holders of rec. Nov. la a Aguirre Sugar Co. (quar.).-..--- 2% |Oct. 1) Holders of rec. Sept. 20 
American Bank Note, pref. (quar.)---- Oct. 1) Holders of rec. Sept.15a | Extra -......-.------------------- 10 Oct. 1] Holders of rec. Sept. 20 
American Beet Sugar, pret. (quar.)---- Oct. 2] Holders of rec. Sept. 134 ounma Bond & Mortgage (quar.)------ 1% |Sept.30| Holders of ree. Aug. 28 
American Bosch Magneto (quar.)------ Oct. 1} Holders of rec. Sept. 15a | Central Coal & Coke, common yay Pes 1% |jOct. 15) Holders of rec. Sept. 30a 
Amer. Brake Shoe & Fdy., com. (quar.) - Sept.30) Holders of rec. Sept. 194 Preferred (quar.).-.---------------- 1% jOct. 15| Holders of rec. Sept. 30a 
EO eee ee Sept. Holders of rec. Sept. 19a | Central Leather, common (quar.),------- 1% |Nov. 1] Holders of rec. Oct. 10 
American Can, preferred (quar.)------ Oct. 1) Holders of rec. Sept. 16a Common (eztra)...----------------- 2 Nov. 1] Holders of rec. Oct. 10 
American Car & aged com. (quar.).| 3 Oct. 1] Holders of rec. Sept. 15a | Central Leather, preferred (quar.).----- 1% |Oct. 1) Holders of rec. Sept. 10a 
Te Pe. ccdbegnancnn 1% ,Oct. 1) Holders of rec. Sept. 15a | Central Petroleum, preferred_--..--.--. 2% |Oct. 1! Holders of rec. Sept. 19 
American Geis nie SS eae *1 Nov. 1|*Holders of rec. Oct. 21 Certral & South Amer. Telegraph p owed + 1% Oct. 14] Holders of rec. Oct. 64 
American Chicle, com (quar.) ...-| 13% |Oct. 1) Holders of rec. Sepi.20 | Central States Elec. Corp., pref. ( 1% jOct. 1] Holders of rec. Sept. 10 
American Cigar, preferred (quar.)--..--- 1% |Oct. 1) Holders of rec. Sept. 15a | Centain-teed Products Corp..1st a ) 1% j|Oct. 1| Holders of rec. Sept. 20a 
American Cynamid, pref. (acct. accum.)- | 26 Oct. 17] Oct. 8&8 to Oct. 17 Second preferred (quar.)--.--------- 1% |Oct. 1) Holders of rec. Sept. 20a 
American Express (quar.)....--.----.-- 1% |Oct. 1) Holders of rec. Aug. 30a | Chandler Motor Car (quar.)-.--------- 6 Oct. 1] Holders of rec. Sept. 194 
American Fork & Hoe, preferred ---..-- 3% |Oct. 15] Holders of rec. Oct. 5a | Chicago Railway Equipment (quar.).---| *13%{ |Oct. 1/*Holders of rec. Sept. 20 
Amer. Gas & Elec., common (quar.)....| 2% |Oct. 1] Holders of rec. Sept.19 | Chicago Telephone (quar.)...--------- 2 jSept. 30| Holders of rec. Sept. 294 
Common (payable in common stock)-| f/24 |Oct. 1] Holders of rec. June 20 | Chino Copper Co. (quar.)-.----- ---| 75¢.|/Sept.30) Holders of rec. Sept. 164 
ee |S aS eee 1% |Nov. 1] Holders of rec. Oct. 17 Cincinnati Gas & Electric (quar. cet % jOct. 1] Sept.15 to Sept.21 
American Hardware (quar.)...---~----- 2 Oct. 1] Sept.20 to Oct. 1 Cine. & Suburban Bell Telep. (quar.) - - - Oct. 1] Sept.24 to Sept. 30 
Amer. Hide & Leather, pref. (quar.) -..| 1% |Oct. 1] Holders of rec. Sept. 13a | Cincinnati Tobacco Warehouse... -...--- Oct. 15 | Holders of rec. Oct. 44 
EE CEE Guvinewiasccconacs 2 |Oct. 1) Holders of rec. Sept. 13¢ | Citizens Gas of Indianapolis_-_......--- Sept.29) Sept.14 to Sept.28 
American Ice, preferred (quar.)...-.---- 1% 25| Holders of rec. Oct. 15 Cttizens Gas & Fuel,TerreHaute,com.(qu.) Sept.z&| Sept.17 to Oct. 1 
PEERED. cicenedadebber =es 1 25! Holders of rec. Oct. 15 Preferred (quar .)..----------------- Oct. 1] Sept.17 to Oct. 1 
Amer. Internat. Corp., com. & pf. (qu.)} $1.20 . 30] Holders of rec. Sept. 15a | City Investing, preferred (quar.) ------- Oct. 1] Holders of rec. Sept. 24 
Am.La France Fire Eng.,Inc.,com. (qu.) - 15] Holders of rec. Nov. 8a | Cleveland-Akron Bag (quar.)~.--------- Sept.30| Sept.21 to Sept.30 
eeren GUNOE Dk .. cc ecctucecsa Holders of rec. Sept. 194 DOR: csicnoniibiicetne ieoeamiein Sept.30| Sept.21 to Sept.30 


Amer. Laundry Machinery, com. (quar.) 
pO a eer 
American Linseed, preferred (quar.) - - - - 
American Locomotive, common (quar.) - 
WHGEOE GENBED cacccocecacedecses 
American Manufacturing, com. (quar.)- 
2. ccennadmaniak 
American Multigraph, preferred (quar .) -- 
American Piano, preferred (quar .)_..-.-- 
American Power & Light, pref. (quar.) - - - 
Amer. Public Service, pref. (quar.)-.--- 
American Radiator, common (quar.)... 
American Rolling MUl, common (quar .) - - 
SS {0 es ae 
A= gd St. + béinacdebdeddure 
I i ne eee ul 
American Screw DN Be i nncdamicn 
American Seeding cok eg com. (quar.) 
GES ST Ownctnecceenee= aoce 
American Shipbuilding, common (quar .) - 
CE GO Co acabeckweesdcec<. 
Co gt eae 
Am. Smelters Securities, pref. A (quar.) - 
Preserred B (quar)... co cncccccccess 
erican Snuff, common (quar.) ....-- 
WeeereG GOURD. occ ce nccccssuecss 
Amer. Steel Foundries, com. (quar.)---- 
| SE MES OL eae ae 
American Stores, Ist & 2d pref. (quar.)- 
American Sugar Refining, com. (quar.)- 
TS IT 
Preferred (quar.) (No. 111).......-.- 
American Surety (quar.)_......-.-.--- 
American Telep. & Teleg. (quar.)_..._. 
American Thermos Bottle. ____.....__- 
American Tobacco, pref. (quar.) -_____. 
Amer. Type Founders, common (quzr.)-_ 
ee SN gi oo ain nae 
Amer. Window Glass Mach., pref. (qu.) - 
American Woolen, com. & - ign uar oF 
a. Holden, McCready, 
Copper Mining = REE Ma? 
ne Light & Power, pref. (quar.)__ 
Armour & Co., pref. (quar.)........__- 
A Corp. of “hg vita, ,com. (qu.) 
SOUP Did. pawbdiaces 
Sees rn ny ee gr od a 
storia Mahogany, Inc., pf. (quar.).__- 
Atiantic Coast Co. (quar.)_........__- 
Atlantic Gulf & W.1.8S. Lines, pf. (qu.) 
(quar .) 


Atlantic Sieel, common (quar .)_.-....._- 
Atlantic Sugar , pref. (quar.)__ 
Auto Sales Corporation, pref. (quar.)_- 

SE SE nddcmeiiendincecce 
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Oct. 
Oct. 
Oct 


Oct. 
Oct. 








: a - 
id 


a ya 


Nov. 


— 


Sept ae 
Sept. 30 
Oct. 


Sept. 30 
Sept. 30 





Nov.22 to Dec. 1 
Oct. 6 to Oct. 15 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 13a 
Holders of rec. Sept. 134 
Sept.16 to Sept.30 
Sept.16 to Sept.30 
Sept. 21 to Oct. i 
Sept.26 to Oct. 1 
Holders of rec. Sept. 23 
Holders of rec. Sept. 15 
Sept.23 to Sept.30 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 23a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 


*Holders of rec. Oct. 15 
*Holders of rec. Oct. 15 
*Holders of rec. Oct. 15 


Sept.13 to Sept.21 
Sept.13 to Sept.21 
Holders of rec. Sept. 13a 
Holders of rec. Sept. 13a 
Holders of rec. Oct. la 
Holders of rec. Sept. “ 


Holders of rec. Sept. 2a 
Holders of rec. Sept. 2a 
Holders of rec. Sept. 20a 
Holders ofgrec. Sept. ve 
Holders of rec. Oct. 
Holders of rec. Sept. 156 
Holders of rec. Oct. 10a 
Holders of rec. Oct. 10a 
Holders of rec. Sept. 19 
Sept. 16 to Sept. 25 
Holders of rec. Sept. 19 
Holders of rec. Oct. 18 
Holders of rec. Sept. 15a 
Sept.16 to Sept.30 


- 15}| Holders of rec. Oct. la 
Oct. 15 
Oct. 15 


Holders of rec. Oct. 1a 
Holders of rec. Sept. 25a 
Holders of rec. Sept. 27a 


*Holders of rec. Sept. 20 


Holders of rec. Sept. 10a 
Sept.21 to Sept.30 
Holders of rec. Sept. 19 ° 
Holders of rec. Sept. 15 
Hoiders of rec. Sept. 15 





Cleve. Automatic Mach., pref. (quar .)--- 
Cleve. & Sandusky Brewing, com. & pref. 
Cleveland Unton Stock Yards (quar) ---- 
Cleveland Worsted Mills (quar.)------- 
Cluett, Peabody & Co., pref. (quar.)-.- 
Colorado Power, common (quar.)--. -.-- 
Colt’s Patent Fire Arms Mfg. (quar.) - -- 
Columbia Graphophone Mtg., com. (qu.) 

Common (payable in common stocp) -- 

ee 
Columbia Sugar (quar.).........--.-- 
Commonwealth-Edison (quar.)_.....---- 
Commonwealth Finance Corp., pf. (qu.) 
Computing-Tabulating-Recording (qu.)- 
Cons’d Gas, E. L. & P., Balt... com. (qu.) 
Consumers El. L. & P., New Orleans, com. 
Consumers E. L. & P., N. O., pf. (qu.) 
Consumers Power (Mich.), com. (quar.) 

ee NN  6n.n cttadboawcnen 
Continental Can, Inc., common (quar.) - 

pS Re es ae 
Corn Products Refining, preferred (quar .) - 
Cosden & Co., common (quar.)._.-.---.- 

Common (payable in common stock) - - 
Cramp(Wm.) Ship & Eng. Bldg. (qu.) .- 
Creamery Package Mfg., com. (quar.)-- 

ee ee ee 
Crucible Steel, common (quar.)_....--.- 
Crucible Steel, preferred (quar.).....-.- 
Cuba Cane Sugar, pref. (quar.)_..--...- 
Cuban American Sugar, 0 common (quar.) 

ro YT 3 ii eee eee 
Cudahy Packing, common (quar.)-_-.-.-.-- 
Dayton Power & Light, pref. (quar.)-.- 
Delaware Lack & West. Coal (quar.)..-- 
Detrott Edison (quar .)j.---..-..------- 
Detroit Iron & Steel, com. (quar.)....-- 

I ee ok Sas 
Dodge Mfg., common (quar.).........- 

Common (extra) 7 endediaiahibandsenenpetiie ated 

. .. fo » eee 
Dominion Canners, Ltd., pref. (quar .)-- 
Dominion Glass, common (quar.).-..-.- 


Dominion Steel Corp., Ltd., com. (qu.) 
Dominion Textile, Ltd. , common (quar.) 
Dominton Textile, Lid.. "pref. (quar.)__.. 


Draper Corporation 
Duluth Edison Elec. Co., pref. (quar.)-- 
duPont(E.I.)deNem.& Co. deb .st. (qu.) 
a gh I.) ah Powd., com. (qu.) 


eee em mmm mmm weren 


East Coast Fisheries, pref. (quar.)....-- 
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Holders of rec. Sept. 20a 
Holders of rec. Nov. 15a 
Holders of rec. Sept. 194 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 16a 
Holders of rec. Sept. 10a 
Holders of ree. Sept. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 20 
*Holders of rec. Oct. 15 
Holders of rec. Sept. 30 
Holders of rec. Sept. 25a 
Holders of rec. Sept. 154 
Sept.10 to Sept.30 
Sept.10 to Sept.30 
Holders of rec. Sept. 194 
Holders of rec. Sept. 194 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 206 
*Holders of rec. Oct. 4 
Holders of rec. Sept. 30 
Holders of rec. Sept. 30 


~ *Holders of rec. Oct. 1 


Oct. 1 to Oct. 10 
Oct. 1 to Oct. 10 
Holders of rec. Oct. 15@ 


Sept.30| Holders of rec. Sept. 16a 
Oct 


Holders of rec. Sept. 15a 


Holders of rec. Sept. 1l5e 
Sept. 30] Holders of rec. Sept. lie 
6| Sept.26 to Oct. §& 


Holders of rec. Sept. 206 


5| Holders of rec. Oct. le 
Oct. 15) Holders of rec. Sept. 304 





5| Oct. 5 to Oct. 15 

5| Oct. 5 to Oct. 16 
Holders of rec. Sept. 27¢@ 
Holders of rec. Sept. 27a 
Holders of rec. Sept. 224 
Holders of rec. Sept. 26 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 13 
Holders of rec. Sept. & 
Holders of rec. Sept. 15 
Holders of rec. Sept. 30 
Holders of rec. Sept. 6a 
Holders of rec. Sept. 20 
Holders of rec. Oct. 10 
Holders of rec. Oct. 20a 
Holders of rec. Oct. 208 
Holders of rec. Sept. 25 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclustoe. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued) . ‘She: ‘ 
| ae cee ae com. (in 4th L. L. bonds)| «234 |Oct. 15) Holders of rec. Oct. 1a Lene hoe ya first pref. (quar.)..| 134 [Oct. 1] Holders of rec. Sept. 16a 
Eastman Kodak. common (quat.) iain 2% jOct. 1) Holders of rec. Aug. 30a Forbes Co., com, (quar.)| 234 |Oct. 15] Holders of rec. Sept. 30a 
fC GALORE EIS 1% |jOct. 1| Holders oi rec. Aug. 30a Preferred poster: chasthlarcciasTicco doangiianedies in digi vb 1% |Oct. 15} Holders of rec. Sept. 30a 
ger A bend Corp., common (qu.)-| 50c.jOct. 1] Sept.21 to Sept.30 Companies, common (quar.)..| 144 j|Oct. 1) Holders of rec. Sept. 6a 
SP  ickeeiscupeubnmea 1% jOct. 1) Sept.21 to Sept.30 GD ankipcdconnatinenhs 1 Oct. 1] Holders of rec. Sept. 6a 
Ruonlonr tt (Otto) & & Bros., pre . (quar.)_.| 1% |Oct. 1] Holders of rec. Sept. 20a Magnolia Petraeus EE J..csssndnwans 1% jOct. 5| Holders of rec. Oct. la 
Elec. Storage Bat., com. "& Pref. (qu.)..| 2 Oct. 1} Holders of rec. Sept.15a j Special ........................-.- % |Oct. 5] Holders ofrec. Oct. la 
Electrical Securities, common (quar.)...] 2 Oct. 1] Holders of rec. Sept. 27a FR Car Corporation, com. (quar.).. | $1 Sept. 30] Holders fo rec. Sept. 25a 
le, TEE FOIE 1% |Nov. 1] Holders of rec. Oct. 22a Common (extra)..................- $2 Sept.30] Holders of rec. Sept. 25a 
Elyria Iron & Steel, pref. (quar.)......] 1% |Oct. 1] Holders of rec. Sept. 22a DRO. CUED, dé anitinwcntinvccne 1% |Sept.30| Holders of rec. Sept. 25a 
Emptre Tire & Rubber, pref. (quar.)....]| 1% |Oct. 1] Sept.16 to Oct. 1 Marland Refining......-..-..-.-..----- 12%c.jOct. 15] Holders of rec. Sept. 30 
Endicott-Johnson Corp., com. (quar.)..| 8744ce.jOct. 1} Holders of rec. Sept.25a | Manati Sugar, pref. (quar.)_......-.--- 1% jOct. 1] Holders of rec. Sept. 15 
Preterred (quer)... ......ccsiccnccee 1% jOct. 1} Holders of rec. Sept.25a | Manhattan Elec. Supply, com. (quar.)-| 1 Oct. 1] Holders of rec. Sept. 20a 
Erie Lighting, pref. (quar.)......------ 1% j|Oct. 1} Holders of rec. Sept. 25 First and second pref: quar.)....| .1% |Oct. 1] Holders of rec. Sept. 20a 
Everett, Heaney & ot ay (quar .).._.- 50c.j/Oct. 10} Holders of rec. Sept. 30 Manhattan Shirt, preferred (quar.)-.-..- 1% |Oct. 1] Holders of rec. Sept. 20a 
Fairbanks Company, ‘pref. (quar.)....- 2 Oct. 1}| Holders of rec. Sept. 20a | Manning, Maxwell & ~—- Inc. (qu.)- 1% |Sept.30} Holders of rec. Sept. 30a 
Fairbanks, Morse & Co., com. (quar.)..| *3 Sept. 30]*Holders of rec. Sept. 24 Manufacturers Light & Heat (quar.).---| $1 Oct. 15] Holders of rec. Sept. 30a 
Famous Players-Lasky Corp. (quar.).. | $2 Oct. 1} Holders of rec. Sept.22a | Maple Leaf Milling, common (quar.)...| 3 Oct. 181 Holders of rec. Oct. 3 
NE NI TD io tite i wad *2 (|Sept.30)*Holders of rec. Sept. 20 ee OS 2 aera 1% |Oct. 18} Holders of rec. Oct. 3 
Farrell (william) & Sons, Inc., pref.(qu.)| $2.33|Oct. 1] Holders of rec. Sept. 20a | Afason Tire & Rubber, Sg b- (quar.)...-.- 1% |Oct. 1} Holders of re . Sept. 10a 
Finance & Trading Corp , pref. (quar.).| 1% |Oct. 1] Holders of rec. Sept. 26a | Massachusetts Gas Cos. (quar.)....----- *1% |Nov. 1/*Holders of rec. Oct. 15 
Firestone Tire & | Bema ‘pref. (quar.)..}| 1% |Oct. 15] Holders of rec. Oct. 1 Massachusetts Lighting Soe. "pret. (qu.)} 1% |Oct. 15] Holders of rec. Sept. 25 
Fisher Body Corporation, pref. (quar.).. | *1% |Nov. 1)*Holders of rec. Oct. 22 Mathiescn Alkali Works, pref. (quar.).-| 134 |Oct. 1] Holders of rec. Sept. 20a 
Foundation Co., common._.........-- $5 Oct. 15) Aug. 9 to Aug. 14 May Department . pref. (quar.)..| 1% |Oct. 1] Holders of rec. Sept. 1£a 
Galena-Signal Oil, old & new pref. (qu.)| 2 Sept. Holders of rec. Aug. 30a | McCrory Stores Corp., pref. (quar.)...- 1% |Oct. 1) Holders of rec. Sept.20a 
General Amer. Tank Car, com. (quar.).| $1.50/Oct. 1] Sept.21 to Oct. 1 Merchants’ tch Transport’n (qu.)-| 2% |Sept.30] Holders of rec. Sept. 24a 
First and second preferred (quar.)_.._| 1% j|Oct. 1] Sept.21 to Oct. 1 Merchants Public Utilities, pref. (quar.).-| 144 |Oct. 1] Holders of rec. Sept. 2Ca 
General Baking, pref. 3 1% |Oct. 1) Holders of rec. Sept.13 | Merck & Co., pref quar.) one----- 2 Oct. 1} Holders of rec. Sept. 17 
General Cigar, preferred (quar.).-.....| 1% |Oct. 1] Holders of rec. Sept.24a | Mergenthaler Linotype (quar.)....-..-- 2% |Sept. 30) Holders of rec. Sept. 3a 
General Chemical, preferred (quar.) 1% |Oct. 1) Holders of rec. Sept.174 | Aferican Investment, Inc., pref. dao Oct. 1] Holders of rec. Sept.25 
General Electric (quar.) 2 Oct. 15] Holders of rec. Sept. 15a | Merican Telegraph (quar.)....---- ---- 2% |Oct. 16) Holders of rec. Oct. 6a 
General Motors Corp., com. (quar.) 3 Nov. 1} Holders of rec. Oct. 7 Mexican P: » common (quar.)---| 2% |Oct. 10] Holders of rec. Sept. 15a 
nn eae 1% |Nov. 1} Holders of rec. Oct. 7 Preferred (quar.)........-.-------- 2 Oct. 1] Holders of rec. Sept. 15a 
Debenture stock (quar.) 1% |Nov. 1} Holders of rec. Oct. 7 aMichigan Drop Forge, com. (monthly) ..-|d20c. |Oct. 1] Holders of rec. Sept. 15a 
General Railway Signal, com. & pf.(qu.)}| 1% |Oct. 1] Holders of rec. Sept. 20 Common (67i7d)...ccccce cccenccn= 20c. j|Oct. 1] Holders of rec. Sept. 15a 
General Tire & Rubber, pref. (quar.)....| 1% jOct. 1} Holders of rec. Sept. 20a Preferred (@UGT.)... -..--cccee----- 17%c.jOct. 1] Holders of rec. Sept. 15a 
Geneva Cutlery, common 2% jOct. 1 25 to Oct. 1 Mi Light, preferred (quar.)..--.- 1% |Oct. 1] Holders of rec. Sept. 15a 
Preferred (quar.).......- 2 jOct. 1) Sept.25 to Oct. 1 Michigan Limestone & Chem., pf. (qu.)-]| 134 [Oct. 15] Holders of rec. Sept. 30a 
Preferred (extra)... % jOct. 1] Sept.25 to Oct. 1 Michigan Stamping (monthl y) onceree=- 12%c.|Oct. 1] Holders of rec. a2 
Globe Oil (q . oe 4\c./Oct. 1] Sept. 16 Sept. 30 Michigan State Telephone (quar.)..---- 1% |Sept.30 Holders of rec. Sept. 22a 
Gold & Stock Telegraph (quar.)_.-..-.- 1% jOct. 1] Holders of rec. Sept. 30a | Middle States Oil Corporation— 
Goodrich (B. F.) Co., common (quar.)__| 1 Nov. 15} Holders of rec. Nov. 54 Monthly (No. 24).-.--------------- lc. j|Oct. 1] Holders of rec. Sept. 20a 
0S SR A aa eae 1% |Oct. 1| Holders of rec . 194 Securities ( 5 eee 2% |Sept.30] Holders of rec. Sept. 5a 
Goodyear Tire & E Rubber, lst pref. (qu’)| 1% |Oct. 1} Holders of rec. Sept. 15a | Mill Factors Corp., cae A (quar.)-.--- 2 |Oct. 1) Holders of rec. Sept. 20 
Gorham Mfg., pref. (quar.)-.-----...-- 1344 |Oct. 1] Holders of rec. Sept. 27a | Mohawk Mining (quar.) eee nnn ce ce ene $1 Nov. 1] Holders of rec. Oct. 11 
Gorton-Pew Fisheries, com. (quar.)....-- 1 Oct. 1] Holders of rec. Sept. 23a | Montana Power, common (quar.)------ %\Oct. 1| Holders of rec. Sept. 13a 
PUI GO ons wawtidansnana 2 Oct. 1 Holders of rec. Sept. 23a Preferred (quar.)...-..-.----------- 1% |Oct. 1) Holders of rec. Sept. 13a 
Goulds Manufacturing, common (quar.)} 1% |Oct. 1| Holders of rec .20a | Montgomery Ward & Co., prer. (quar.)} 13% |Oct. 1] Holders of rec. Sept. 20a 
PUOG GOD. Ciincnccacenec= 1% |Oct. 1} Holders of rec -20a | Montreal Telegraph (quar .).------------ 2 Oct. 15] Holders of rec. Sept. 20 
Grasselli Chemical, com. (quar.)....._- 1% |Sept.30) Sept.16 to Sept.30 seme aes % |Oct. 15) Holders of rec. Sept. 30 
EET ELL TEES % |Sept.30] Sept.16 to Sept.30 | Mortgage-Bond Co. (quar.)----------- 1% pt.30} Holders of rec. Sept. 22 
Preferred (quar.).............-...- 1% |Sept.30] Sept.16 to Sept.30 | Afountain Siates Teleph. & Teleg. (quar.)-| 134 |Oct. 15) Holders of rec. Sept. 3Ca 
Gray & Davis, Inc., preferred (quar.) ..| 1% |Oct. 1 u to Sept.30 | Narragansett Electric Ligh’ (quar.)--] $1 - 1] Holders of rec. Sept. 12a 
Great manne Steamship (quar.).----.---- *2 |Oct. 1/*Holders of rec. Sept.20 | Nashua Manufacturing, 3 (quar.)---]| 1% - 1] Holders of rec. Sept. 20 
ye A Nn pa hl ag *2 Oct. 1)|*Holders of rec. Sept.20 | Nassau Light & Power (quar.) ---------- 2 Sept. 30] Holders of rec. Sept. 22a 
Great abies Towing, common (quar.)..| 1% |Sept.30] Sept.16 to Sept.30 National Aniline & Chemical, pref. (qu.)} 13% |Oct. 1] Holders of rec. Sept. 154 
Preferred (quar.)........-------_-. 1% |Oct. 1] Sept.16 to Oct. 1 National Biscuit, common (quar.)----- 1% |Oct. 15) Holders of rec. Sept. 30a 
Great Lakes Transit Corp., com. (quar.).| $1.75)Oct. 1) Holders of rec. Sept. 27 Nat. Breweries, Ltd., com. (quar .)----]| 1% |Oct. 1] Holders of rec. Sept. 15a 
Peale (amet)... -<<-<-nicsnc<s-- 1% |Oct. 1] Holders of rec. Sept. 27 | National Cloak & Suit, common (quar.)-| 1% |Oct. 15| Holders of rec. Oct. 8a 
Great Western Sugar, common (quar.) 1% |Oct. d2| Holders of rec. Sept.15a | Nat. Enameling & Stpg., pref. (quar.)--| 1% |Sept.30] Holders of rec. Sept. 10a 
of 2 en a ae 10 Oct. d2} Holders of rec. Sept. 15a | National Fuel Gas (quar. )------------ 2% |Oct. 15) Holders of rec. Sept. 30a 
Preferred (quar.)..........--....-.- 1% |Oct. d2| Holders of rec. Sept.15a | National Grocer, common (quar.)------ 2 Sept.30) Sept.20 to Sept.30 
Guantanamo Sugar (quar.)........--.-- $1.25|Sept. 30] Holders of rec. Sept.17a | National Ice & Coal, first pref. (quar.)-- | 134 |Oct. 1] Holders of tec. Sept. 20a 
Harbison-W: -» Dref. (quar.)_| 144 |Oct. 20] Holders of rec. Oct. 10a | National Lead, common (quar.)-------/ 134 |Sept.30) Holders of rec. Sept. 124 
Harrisburg Light & Power, com. (quar.)-| 50c.|Sept.27| Holders of rec. Sept. 17a | National Licorice, preferred (quar.)----| 134 |Sept.30}) Holders of rec. Sept. a 
OT RBA at ee: 75¢.|Sept. 30} Holders of rec. Sept. 17a | National Oil of N. Y., pref. (quar.)---- 20c. |Oct. 15} Holders of rec. Oct. 1a 
Hart, Schaffner & Marx, Inc., pref. (qu.)| 1% |Sept.30| Holders of rec. Sept. 20a | Nat. Paper & Type, com. & pref. (quar.)| 2 Oct. 15] Holders of rec. Sept. 30a 
Hartford City Gas Light, com. (quar.)..| 50c. |Sept.30| Sept.17 to Sept.30 National , preferred (quar.) ---| 2 Oct. 1] Holders of rec. Sept. 15a 
eS yO eee 50c. |Sept.30] Sept.17 to Sept.30 | National Sugar (quar.)-------- 1% |Oct. 2) Holders of rec. Sept. 8 
Haskell & Barker Car (quar.).......-~- $1 Oct. 1] Holders of rec. Sept. 15a | National Surety (quar.) -.------------ 3 Oct. i] Holders of rec. Sept. 19a 
Helme (Geo. W.) st common (quar.)..| 2% j|Oct. 1) Holders of rec. Sept.12a | National Tool, common ( Déntesewa 3 Oct. 1] Sept.24 to Oct. 1 
Preferred (quar.).................- 1% |Oct. 1] Holders of rec. Sept. 124 Preferred (quar.)-.----------------- 1% jOct. 1) Sept.24 to Oct. 1 
Hendee Manufacturing, pref. (quar.)...| 134 |Oct. 1] Holders of rec. Sept. 20 Nevada Consolidated Copper = )---] 37%4c|Sept. 30] Holders of rec. Sept. 16a 
Hercules Petroleum, Class A (mthly.)..._| *10ce.j)Oct. 15|*Holders of rec. Oct. 5 New England Power, pref. (quar .)------- 1% |Oct. 1] Holders of rec. Sept. 16a 
Hillcrest Collieries, com. (quar.).--..--- 1 Oct. 15} Holders of rec. Sept. 30 New England Telep. & Teleg. (quar. )---]| 1% |Sept.30] Holders of rec. Sept. 17 
Pee GN 2. Cent cua nade 1% |Oct. 15| Holders of rec. Sept. 30 New Jersey Zine (quar.).-------------- 4 Nov. 10} Holders of rec. Oct. 31 
Houston Gas & Fuel, pref. (quar.)..---- 1% |Sept. 30} Holders of rec. Sept. 16 New York Title & paorignge (quar.).---| 1% |Oct. 1] Holders of rec. Sept. 20 
Houston Heights Water & Land Assoc..| 1 Sept.27| Holders of rec. Sept. 16 | New York Transit (quar.}...--------- 4 |Oct. 15) Holders of rec. Sept. 20 
Howe Scale, common (quar.)--.-...---- 1 Oct. 1] Holders of rec. Sept. 20a | Niagara Falls Power, on minor (quar.)--| 1% |Oct. 15) Holders of rec. Sept. 30 
Preferred (quar... ........---.---- 1% |Oct. 1) Holders of rec. Sept. 20a | Nipissing Mines Co., Ltd. (quar) erceee 25c. |Oct. 20} Oct. 1 to - 16 
Howe Sound Co. (quar.)..------------ 5c.;Oct. 15| Holders of rec. Sept. 30a | North American DE. CIE Ds iscnrcenas 1% |Oct. 1] Holders of rec. Sept. 154 
Huntington Devel. & Gas, pref. (qu.)--| 1% |Oct. 1) Holders of rec. Sept.15 | Nova Scotia Steel & Coal, a (quar.)----| 1% |Oct. 15] Holders of rec. Sept. 30a 
Hupp Motor Car Corp., pref. (quar.)-.-| 1% |Oct. 1) Holders of rec. Sept. 20a Preferred (quar.)..----------------- 2 |jOct. 15] Holders of rec. Sept. 30a 
Hydraulic Pressed Steel, com. (quar.)..--| 2 Sept. 30] Holders of rec. Sept. 20a | Ogilvie Flour Mills Co., Ltd. (quar.).--| 3 Oct. 1] Holders of rec. Sept. 24a 
PE GS ne daa tewnd 1% |Sept. 30) Holdérs of rec. Sept. 20a BONUS... ooo cnn w enn coecceececen- 15 Oct. 1] Holders of rec. Sept. 24a 
Imperial Tobacco Co. of Canada, pref..| 3 ce Nh , RR Re ge Ohio a preferred (quar.)---------- 1% |Oct. 15} Holders of rec. Sept. 30a 
Independent Pneumatic Tool (quar.) -.| *5 |Oct. 1|)*Holders of rec. Sept.20 | Ohio Cities Gas, pref. (quar.).--------- 1% |Oct. 1] Holders of rec. Sept. 15a 
Indiahoma Refining (montnoly) -------- 5e.|Oct. 1| Holders of rec. Sept. 21 Ohto Fuel Supply (quar.) -------------- *62%clOct. 15|*Holders of rec. Sept. 30 
OS apes Ba. ae aa a Se 10c.;Oct. 1] Holders of rec. Sept. 21 Ohio ou (quar.)..---.--------------- 1.25\Sept.30] Aug. 31 to Sept.24 
Indian Packing Corporation (qu.) (No.1) 25¢.|/Oct. 14] Holders of rec. Sept. 30 ere ee $2.75Sept.30; Aug. 31 to Sept.24 
Indianapolis W. W. Securities, pref....| 3% |Oct. 1] Sept.21 to Sept.30 Ohio State Telephone, preferred (quar.)-; 1% |Oct. Holders of rec. Sept. 20a 
Insptration Cons. Copper (quar.)..----| $1.50|Oct. 27| Holders of rec. Oct. 16 Oklahoma Natural Gas (quar.) - .------- 624%cjOct. 20] Holders of rec. Sept. 30a 
Interlake Steamship (quar.).----------- 2 Oct 1] Holders of rec. Sept. 20 Oklahoma Produc. & Refining (quar.)--|12%c./Oct. 2] Holders of rec. Sept. 194 
ee ae a ree a. 2 Oct 1} Holders of rec. Sept. 20 Consolidated Mining (quar.).--} $1 Sept.30] Holders of rec. Aug. 30 
Internat. Abrasive Corp.,1st pf.(No. 1)-| $1.33)Oct. 1] Holders of rec. Sept. 30 Otis Elevator, common (quar.)----.---- 1% |Oct. 15] Holders of rec. Sept. 30a 
International Agric. Chem., pref. (quar.)| 134 |Oct. 15] Holders of rec. Sept.30a | - Preferred (quar.)--.------------ - 1% |Oct. 15} Holders of rec. Sept. 
International Banking Corporation ....| *3 [Oct. 1/*Holders fo rec. Sept.20 | Ottawa Car Mfg. (quar.)--------------- 1 Oct. 1) Holders of rec. Sept. 15a 
Internat. Buttonhole Sew. Mach. (quar.) 10c.;Oct. 1] Holders of rec. Sept. 15 Ottawa Light, Heat & Power (quar.)---| 1 \% |Oct. 1] Holders of rec. Sept. 20 
Internat. Harvester, common (quar.)---| 1% |Oct. 15] Holders of rec. Sept.25a | Owens Bottle Co., common (quar.)- --- - 75c.|\Oct. 1] Holders of rec. Sept. 214 
Internat. Mercantile Marine, pref..---- 5  |Nov. 1] Holders of rec. Oct. 18 Preferred (quar.)------------------ 1% |Oct. 1] Holders of rec. Sept. 21a 
Internat. Paper, pref. (quar.)---------- 1% |Oct. 15) Holders of rec. Oct. 7 | Pacific Telep. & Teleg., pref. (quar.)----- 1% |Oct. 15] Oct. to Oct. 15 
International Petroleum.-.-.-..---------- 50c.|Oct. 1) Holders of coup. No. 4w | Packard Motor Car, common (quar.) - ---- *2 Nov. 1|*Holders of ree. Oct. 15 
International Salt (quar.)---.--------- 1% jOct. 1] Holders of rec. Sept.15¢ | Pan-Am. Petrcl. & Transp., com. (qu.)-| $1.50)Oct. 10) Holders of rec. Sept. 15a 
International Silver, preferred (quar.).-| 1% |Oct. 1] Sept.18 to Oct. 1 Preferred (quar.).---.------------- 1% |Oct. 1) Holders of rec. Sept. 15a 
Isle Royale Copper Co. (quar.)-------- 50c |Sept 30} Holders of rec Aug 30 | Panama Power & Light, pref. quar.)----| 1% |Oct. 1] Holders of rec. Sept. 26 
Island Creek Coal, common (quar.)...-.| $1 Oct. 1] Holders of rec. Sept.26a | Parish & Bingham Corp. (No. 1).-----| *75e¢.j/Oct. 20|*Holders of rec. Sept. 30 
eS ge | ee hee eae $1.50)Oct. 1] Holdesr of rec. Sept.26a | Parke, Davis & Co. (quar.)-----------| $1 dSep.30| Sept.21 to Sept.29 
Jewell Tea, Inc., pref. (quar.)......-.-- 1% |Oct. 1) Holders of rec. Sept.20a | Penmans, Ltd., common (quar.)--- - - - 1% |Nov. 15} Holders of rec. Nov. 5 
Jones Bros. Tea, Inc., common (quar.)- 50c.;Oct. 15) Holders of rec. Oct. 1a Preferred (quar. er aa i at oe ann 1% |Nov. 1] Holders of rec. Oct. 21 
Preferred (quar. ORE AP ---| 1% |jOct. 1] Holders of rec. Sept.23a | Pennsylvania ON common (quar. )- 1% |Sept. 30} Holders of rec. Sept. 15 
Kansas Gas & Electric, pref. (quar. a --| 1% jOct. 1| Holders of rec. Sept. 23  ™ Fs eee ee ee 1% |Sept. 30} Holders of rec. Sept. 15 
Kayser (Julius) & Co., com. (quar.)....| 2 Oct. 1| Holders of rec. Sept.22a | Pennsylvania Salt nite > Oe ae 2 Oct. 15] Holders of rec. Sept. 30 
First and second preferred (quar.)...-] 2 Oct. 1] Holders of rec. Sept.22a | Pennsylvania Water & Power (quar.)...| 1% |Oct. 1} Holders of rec. Sept. 19a 
Kaufmann Depart. Stores, pref. (qu.)...| 1% j|Oct. 1] Holders of rec. Sept. 20 Pettibone, Mulliken Co., first pref. (qu.)| 1% |Oct. 1) Holders of rec. Sept. 20a 
Kelly-Springfield Tire, pref. (quar.).-.-| 1% |Oct. 1] Holders of rec. Sept. 15a Second preferred (quar. Seay oe 1% |Oct. 1) Holders of rec. Sept. 20a 
Kennecott Copper Corporation (quar.).| 25c./Sept. 30] Holders of rec. Sept. 5a | Phelps, Dodge Corporation (quar.) ----- 2% |Oct. 2] Holders of rec. Sept. 22a 
Capital distribution.....-.---..----- 25c.|Sept. 30} Holders of rec. Sept. 5a | Pierce-Arrow Motor Car, pref. (quar.)..| 2 Oct. 1] Holders of rec. Sept. 15a 
Keystone Tire & Rubber, com. (quar.)-.- 30c.;Oct. 1) Holders of rec. Sept.19a | Pittsburgh Coal (Pa.),common (quar.) _ - - . 1% |Oct. 25) Holders of rec. Oct. 10a 
Kirshbaum (A. B.) Co., pref. (quar.)-..| 1% |Oct. 1}| Holders of rec. Sept. 20a Praferrel GQUGT Jeococcee-c<eccce--- 1'4 |Oct. 25) Holdesr of rec. Oct. 10a 
Kolb Bakery, pref. (quar.).-.-.--.----- 1% jOct. 1) Holders of rec. Sept.13 | Pittsburgh Plate Glass, com. (quar.)_---~--. 1% |Oct. 1) Holders of rec. Sept.16a 
Kresge (8. 8.) Co., pret. (quar.).------- 1% |Oct. 1) Holders of rec. Sept. 15a | Pittsburgh Rolls Corp., pref. quar.) . - - -- 1% |Oct. 1) Holders of rec. Sept. 254 
Kress (S. H.) & Co., com. (quar.)_..--- 1 Nov. 1) Holders of rec. Oct. 204 | Pond Creek Coal, common (quar.) -- - - 25c.|Oct. 1] Holders of rec. Sept. 26a 
Preferred (quar.)...--------------- 1% |Oct. 1) Holders of rec. Sept. 20a | Prairie Oil & Gas (quar.)-.---------- 3 Oct. 31} Holders of rec. Oct. 30a 
La Belle Iron Works, common (quar.)_.| 134 |Sept. 30) Holders of rec. Sept. 15a NE ae ee a nwamnem a d5 Oct. 31| Holders of rec. Oct. 30a 
Preferred (quar.).....------------- 2 Sept. 30} Holders of rec. Sept.15a | Prairie Pipe Line (quar.) ...----------- 3 Oct. 31) Holders of rec. Sept. 30a 
Lackawanna Steel, common (quar.)....| 144 |Sept.30) Holders of rec. Sept.10a | Price Bros. (quar.).......--.---------- 2 Oct. 1) Sept.16 to Sept. 30 
Laurentide Co. (quar.)_..-.---------- 3 Oct. 1] Holders of rec. Sept. 22 Procter & Gamble Co. 8% pref. (quar.)-| 2 Oct. 15] Sept.28 to Oct. 8 
Laurentide Power, com. (quar.)--..-.-.-| 1 Oct. 15] Holders of rec. Sept. 36a | Providence Gas (quar.)....----------- 50c.j;Oct. 1] Holders of rec. Sept. 20a 
Lawyers Mortgage Co. (quar.) .......--- 2 Oct. 1) Holders of rec. Sept. 19 Providerce Telephore (quar.).-.-----.- 50c. |Oct. i| Holders of rec. Sept. 20a 
Leigh Valley Coal Sales (quar.)......- $2 Oct. 1) Holders of rec. Sept. 18 Provincial Paper Mills,Ltd.,com.(quar.)} 1 Oct. 1} Holders of rec Sept.15 
Library Bureau, common (quar.)---.--- 1% jOct. 1] Sept.21 to . 30 Preserved  GQUGE) oo. ccccocccccones- 1% |Oct. 1) Holders of rec. Sept. 15 
ee eee 2 Oct. 1] Sept.21 to Sept.30 Public Utilittes Corp., pref. (quar.)..-..-| 1% jOct. 1} Holders of rec. Sept. 15a 
Liggett & Myers Tobacco, pref. (quar.).| 1% j|Oct. 1] Holders of rec. Sept.15a | Punta Alegre Sugar (quar.)-.-..---..-- $1.25)Oct. 15] Holders of rec. Oct. la 
Lindsay Light, preferred (quar.)......-. 1% |Sept.30| Holders of rec. Aug. 30a | Quaker Oats, common (quar.).......-- Oct. 15] Holders of rec. Oct. la 
Livingston Oil Corp. (quar.)----.----.- 3c.|Oct. 1) Holders of rec. Sept. 20 Preferred (quar.) -.-...------------ 1% |Nov. 29] Holders of rec. Nov. ia 
BAG . -codnccencccdcsnpdecttinesess 2c.;Oct. 1) Holders of rec. Sept.20 | Quincy Mining (quar.)_........------- 31 Sept. 29] Holders of rec. Sept. 6a 
Locomobile Co., pref. fuer. OF BPE: 1% |Oct. 1) Holders of rec. Sept. 29a | Railway Steel-Spring, common (quar.)..| 2 Sept. 30} Holders of rec. Sept. 16a 
Lone Star Gas. OD ET eT 2 Sept. 30} Holders of rec. Sept.194 | Ray Consolidated Copper (quar.)..-..- 50c.|Sept. 30} Holders of rec. Sept. 16 
Lorillard (P.) Co., common (quar.)..-.-- 3 Oct. 1} Holders of rec. Sept. 15a | Reece Button Hole Machine (quar.) ---- 30¢.|Oct. 1) Holders of rec. Sept. 15 
Preferred (quar.).....------------- 1% |Oct. 1] Holders of rec. Sept. 15a | Reece Folding Macaine (quar.,..-.---- 10¢e.|\Oct. 1| Holders of rec. Sept. 15 
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5 
Per | When Books Closed. * From unofficial sources. t+ Declared subject to the approval of Director Genera 
Name of Company. Cent. | Payable. Days Inclustee. of Railroads. t The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 
Miscellaneous (Concluded) . a Transfer books not closed for this dividend. % Less British income tax. d Cor- 
Regal Shoe, erred (quar.)...------- 1% |Oct. 1) Holders of ree. Sept. 20 ° 
Remington. epee tees peel Gamer) 1% |Oct. 1| Holders of rec. Sept. 15 Tection. ¢ Payable in stock. / Payable in common stock. g Payable in scrip. 
Becond preferred (quar.) Faith Are 2  |Oct. 1) Holders of ree. Sept.15 | 4% On account of accumulated dividends. ¢ Payable in Liberty Loan bonds. | Red 
Reo Motor Car (quar.)--------------- 25¢.|Oct. 1) Holders of ree. Sept.15¢ | Cross dividend. m Payable in U. 8. Liberty Loan 44% bonds. 
Republic Iron & Steel, "com. (quar.)-~-- HS, a ; yey non See Oxt. 4 nm Less 4 cents per share for counsel fees in connection with tax cases. 
Preferred (quar.)...--------------- F Holders . Sept. 
Reynoliis (R. +) Tobacco, com. (quar.).| 3 Oct. 1| Holders of rec. Sept. 20 ov At rate of 7% per annum for period from Sept. 18 to Sept. 30. 
Common Class B (quar.) .---------- 3 jOct. 1) Holders of rec. Sept. 20 w Payable to holders of record Sept. 30. | 
Preferred (quar.)....-------------- 1% — 1} Holders of rec. Sept. 20 z One-twentieth of a share of common stock. 
Sonat babies Power. pe ng hg , 2 Sent. 30 Holders of M4 Sept. ake y Payable to holders of Coupon No. 74; all transfers received in order in London 
EE Came). sekewincenwance 1% Sept. 30 Holders of res. Sept. 15a se neaee Sept. 10 will be in time to be passed for payment of dividend to trans- 
Deo! eee Nov. ; to a7 “ 
eso fang Bray gy hy, (quar.)..-- is Oct. 1] Holders of rec. Sept. 15a z On account of accumulated dividends and being in full of all aceumulations. 
St. Joseph Stock Yards (quar. oe on te Gat. 9 Pe weg 2 
St. L. Rocky Mt. & Pac. Co., com. (qu i olders of rec. Sept. 
Bt. L. Rocky Mt. & Pac. Co., . pret. (aa) 14 Sept. 30 Holders of rec. Set.20 Statement of New York City Clearing House Banks 
Ceci! ar com ; iders : 5 . . 
et tars tee, 1% |\Nov. 1| Holders of ree. Oct. 25a | 2nd Trust Companies.—The following detailed statement 
Seamans Oil (quar.)...--------------- De |Sept. 30) Holders of ree. Sept. 30 shows the condition of the New York City Clearing House 
Sears, Roebuck & Co., pref. (quar)----| 1% |Oct. 1) Holders of ree. Sept. 154 | members for the week ending Sept.20. The figures for the 
Shaffer Oil & Refin., pref. ton ) ) No. 1)| *1% {Oct. 15|*Holders of rec. Sept. 30 
Shattuck Arizona Copper (quar. drmwvnn 1% Oe. 20 Holders of rec. Sept. 20a separate banks are the averages of the daily results. In the 
Shawinigan Water ower (quar.)---- 4 olders of rec. Sept. 
Sherwin’ Williams Co. of Can prel.(qu)| 184 |Sept.30] Holders of ree. Sept.16 | c@8e Of totals, actual figures at end of the week are also given: 
Shredded Wheat, common (quar.) ------ 2 Oct. 1) Sept.21 to Sept.30 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Preferred (quar.)....-------------- i% |Oct. 1] Sept.21 to Sept.30 (Stated 4n thousands of dollars—that 4s, three ciphers | ,000) omtited.) 
Simpson Creek Coal, preferred nb gh dy in oo 3 =, aa peg a 
Sloss-She Steel & Iron, pref. (quar. - ers of rec. . | é S 
Smuh (Howbrd) Paper Mills, Ld.. pf-qu.,| 1% |Oct. 15| Holders of rec. Oct. 10 | CLEARING | | Ne | Loans, | Reserve Nat’? 
South Penn Oil (quar.)..-.-.--------- 5 |Sept.30] Sept.13 to Sept.30 HOUSE  (Capittal.|Profis. Discount, cash | with Net Time | Bank 
South Porto Rico Sugar, common (quar.)} 5 Oct. 1) Holders of rec. Sept. 15a MEMBERS Invest- tn Legal | Demand De- | Circe- 
Sees 1606s... wen 2 |Oct. 1] Holders of rec. Sept.15a | (,000 omitted.) Nat'l, June30 ments, | Veult. |Depost-| Depostis. | postts. \latton. 
South West Penn. Pipe Lines (quar.)---| 3 |Oct. 1| Holders of ree. Sept.15 | Week endingState, June30 ce. | tortes. 
Southwestern Cities Electric, pref. (qu. ) 1 Oct. 1) Holders of rec. Sept. 15 Sept. 20 1919. |Tr.Cos, June 30, | 
Spring Valley Water (quar.)_...------ 144 |Sept.30| Sept.17 to Sept.30 
Standard Oil (Kentucky) (quar.) ..---- 3 Ow. 1) Sept.16 to Oct. 1 Members of Average. | Average Average) 
Standard Oli (Ohio) _..-.-.----------- 3 Oct. 1) Aug 30 to Sept.17 | Fed.Res.Bank $% $ s 7 $ 
PED ccm ctor ccecoccems ccneercéees 1 Oct. 1) Aug. 30 to Sept 17 BkofN Y,NBA) 2, 5,867 54,491 472| 6,069 
Standard Parts, preferred (quar.)...---| 1% |Oct. 1| Holders of rec. Sept. 20a | Manhattan Co- 2.500 7 640, 84,862' 1,754) 14,104 
Standard Screw, commoy (quar.)..----- 6 Oct. 1) Holders of rec. Sept. 13a | Merchants’ Nat) f3, £3,041 36,86 603| 3,338 
Standard Textile Products, com. (quar.)| 2 Oct. 1) Holders of rec. Sept. 15 Mech & Metais- 6,000, 12,392’ 159,772; 9,497) 22,955) 
Preferred, Classes A and B.-.------- 1% |Oct. 1| Holders of rec. Sept.15 | Bank of America 5/000 6,937) 8 ,769) 
Steel Products, common (quar.)..------ Oct. 20) Holders of rec. Oct. 4 | National City--| 25, 54,313 563,013) 14,286) 97,124 
Steel & Tube Co. of Amer., pref. (quar.)| 1% |Oct. 1] Sept.21 to Sept.30 | Chemical Nat_-| 3, 9,850 90,52 1,440| 8,628 
Stewart Manufacturing, com. (quar.)---|*$1 Oct. 15|*Holders of rec. Sept.30 | Atlantic Nat..-| 1, 971) 20,263 350! 2,250 
Preferred (quar.).......-.--------- *$2 Nov. 1/*Holders of rec. Sept.15 | Nat Butch & Dr, 125 4,898 116 613 
Stromberg Carburetor (quar.)...------ 1 Oct. 1) Holders of rec. Sept.17a | Amer Exch Nat) 5, 6,317) 121,285) 1,751) 13,270 
Stutz Motor Car (quar.)__._-..------- $1.25 |Oct. 1] Holders of rec. Sept. 17a | Nat Bk of Commi 25, 26,840 405,242) 2,753) 37,051 
Superior Steel, common (quar.) ..------- % |Nov. 1| Holders of rec. Oct. 15 Pacifie Bank - -- 1,164 21,712} 1,314) 3,127 
Gwitt & Oo. (GOR). .ccwccccccccsce- 2 Oct. 1) Sept.11 to Sept.30 Chath & Phenix) h7;, 6,500 125,661) 5,582) 13,061 
Taylor-Wharton Iron & Steel,com. (qu.)--| 3 Oct. 1) Sept.25 to Sept. 30 Hanover Nat.. 3,000 18,118, 142,686 28 ,957 
Te OO. NE So ads pencinnencoed 2% |Sept.30| Holders of rec. Sept. 12a | Citizens’ Nat__| 2,550 3,27 46,310| 1,024) 5,767 
Texas Pacific Coal & Oil (quar.).--.---- 1% |Sept.29| Holders of rec. Sept. 15a | Metropolitan.__| 2,000 2,531! 43,399) 2,200| 4,479 
OS RECREATE IIE IE Te 11 |Sept.29| Holders of ree. Sept. 15a | Corn Exchange_| 4,200, 8,319) 150,133) 5,940) 22,147 
Thompson-Starrett Co., preferred _- ---- 4 Oct. 1| Holders of rec. Sept. 20a | Imp & Traders.| 1,500 8,164 43,877 707; 3,224 
Tide Water Oil (quar.).......--.------ 2 Sept.30| Holders of rec. Sept. 16a | National Park -_- 5,000 19, 203,736) 1,843) 21,236 
te eo kahuddedinae 2 |Sept.30| Holders of rec. Sept. 16a | East River Nat_| 1,000 9,265 343) 1,374 
Tobacco Products Corp., pref. (quar.).-| 134 |Oct. 1] Holders of rec. Sept. 19a | Second Nat__-- —_ 4,13) 21,721 901| 2,553 
Tonopah-Belmont Development (quar.) - 5e |\Oct. 1] Sept.16 to Sept.21 First National__| 10, 322,175; 1,042) 22,930 
Tonopah Extension (quar.).....------ 5 Oct. 1) Holders of rec. Sept. 10a | Irving National) 16,000) 127,568) 3,440) 16,508 
5 |Oct. 1) Holders of rec. Sept. 10a | NY County Nat; 1,000 13,969 689} 1,787 
To wpth Mining of Nevada. ---- 15c|Oct. 21] Oct. 1 to Oct. 7 | Continental Bk_| 1,000) 7,777 156, 1,146 
Torrington Co., common (quar.) 75c.|Oct. 1| Holders of rec. Sept.20 | Chase National_| 10,000 361,704, 6,746) 44,274 
See 25¢c.j/Oct. 1| Holders of rec. Sept. 20 Fifth Avenue..| #500) 21,399} 1,183) 2,372 
Trumbull Steel, com. (quar.)..---------- 2% |Oct. 1) Sept.21 to Sept.30 | Comm’! Exch_-. ! 8,526 344) 1, 
PRION (GUNEE Dobie s dive o orenn ao ae 1% |Oct. 1] Sept.21 to Sept.s0 | Commonwealth 400 8,919 405 821 
Tuckett Tobacco, pref. (quar.)..---.-----| 1% |Oet. 15} Holders of rec. Sept. 30 | Lincoln National) 1,000 18,577) 1,183) 2,368 
Underwood Typewriter, com. (quar.)..-| 2 |Oct. 1| Holders of rec. Sept. 5a] Garfield Nat._.| 1,000) 13,691 459) 1,965 
Preferred (quar.)...-....---------- 1% |Oct. 1| Holders of rec. Sept. 5a | Fifth National.| 250 10.248, 307| 1.208 
Union Carbide & Carbon (quar.)-------| $1.25|Oct. 1| Holders of rec. Sept. 12a | Seaboard Nat__| 1,000 53,735) 1,044) 8,062 
Unton Natural Gas Corp. (quar.)------ 2% |Oct. 15] Oct. 1 to Oct. 15 Liberty Nat.._| 3, 98,900 484; 11,033 
Unton Stock Yards (Omaha) (quar.) - ---- 1% |Oct. 1) Sept.21 to Sept.30 | Coal & Iron Nat) 1, 26,143) 891; 2,057 
United Drug, common (quar.).....-.-- 1% |Oct. 1| Holders of rec. Sept. 15a | Union Exch Nat 1, 16,519 523; 2,438) 
First preferred (quar.).....--.------ 874¢.|Nov. 1| Holders of rec. Oct. 154 | Brooklyn Trust; 1, 43,562 825, 4,102 
United Dyewood Corp., com. (quar.)-.-| 134 |Oct. 1) Holders of ree. Sept. 134 | Bankers Trust_| 15,000, 327,848 998) 34,293 
a SS) ae 1% |Oct. 1| Holders of rec. Sept. 134 | US Mtge & Tr_| 2,000 68, 649; 6,628 
United Fruit (quar.)......-...-------- 2% |Oct. 15) Holders of rec. Sept. 20a | Guaranty Trust| 25, 578,651) 3,639) 63,322 
United Gas Improvement (quar.)------ $1 Oct. 14) Holders of rec Sept. 30a | Fidelity Trust._| 1, 14,214 217| 1,417 
United Paper Board, preferred (quar.)--| 1% |Oct, 15| Holders of rec. Oct. 1a] Columbia Trust; 5,000) 84,784) 1,105 é 
United Shoe Machinery, common (quar.)| $1 Oct. 4! Holders of rec. Sept. 16 Peoples Trust__ 1a 30,709; 1,068) 3,212 
Cet. cnosmmaderacces 37%c\Oct. 4) Holders of rec. Sept.16 | New York Trust| 3,000 89,664 533) 10, 
U. 8. Bobbin & Shuttle, common (quar.)} 1% |Sept.30| Holders of rec. Sept.10a | Franklin Trust_| 1,000) 27,528 528) 2, 
ETE IE 5 Sept.30| Holders of rec. Sept. 10a | Lincoln Trust__| 1,000 21,982 590| 2,987 
PRE AUG D wicanscuaetnocsss 1% |Sept.30| Holders of rec. Sept. 10a | Metropolitan Tr| 2, 44,813 585) 4, 
U. 8. Food Products (quar.)-....------ % |Oct. 18} Holders of rec. Oct. 2a | Nassau N, Bkin| 1, 17,064 455) 1,210 
i Ne cin wins ww ditninin = © & 1% |Oct. 18} Holders of rec. Oct. 2a Irving eae? 61,861' 2,169) 8,851 64,718) 77 
U. 8. Gypsum, preferred ( CEE Daccvxee 1% |Sept.30) Sept.16 to Sept.30 Farmers L & 5, 128,540, 4,236 16,1 *142,131| 10,299) ____- 
U. 8. Industrial Alcohol, pref. (quar.)--| 1% |Oct. 15) Holders of rec. Sept.30a | Columbia Bank) 1! 18,847 627| 2,276 16,961 _ ae 
U. 8S. Playing Card (quar.).....-- ----- 3 Oct. 1) Holders of rec. Sept. 20a ; 
U. 8. Printing & Lith., 1st pref. (quar.)-| 1% |Oct. 1| Holders of rec. Sept. 20a Average __._- 207 ,600,384,15115,049,361| 96,093/606 ,636\c4,178,842 231,558/36,838 
First pref. (acct. accum. dividends)....| h1% |Ocet. 1| Holders of rec. Sept. 20a 
First pref. 3s accum. dividends)....| h1% |Dec. 1| Holders of rec. Nov. 20a | Totals, actual condition |Sept.20)5,157,849) 95,484/484,637 ©4,086,723/237,722/36,481 
U. 8. Smelt., Ref. & Mining, com. (quar.)| $1.50)\Oct. 15) Holders of rec. Oct. 4 Totals, actual condition Sept.13/4 914 ,063) 97,205,588 ,055) 4,131,839 199 ,113)/35,928 
Preferred (quar. D epinistriinend dake te 4 6 87 4c|Oct. 15| Holders of rec. Oct. 4 Totals, actual co/Mdition |Sept . 64 ,922,223| 98,431/552,339, 3,962,300 198 ,351/35,882 
U. 8. Steel Corp., common (quar.) --- -- 1% |Sept.29| Aug.30 to Sept. 2 | Totals, actual condition jAug. 30/4,819,132 93 038/547 ,238| 3,912,243)197 ,997/36,197 
U.S. Worsted, 1st pref. — EP 1% |Oct. 15} Oct. 9 to Oct. 15 
Untied Utilities, pref. (quar.).---------- 1% |Oct. 1] Holders of rec. Sept.20] State Banks. |Not Members 0 Federal Re ak 
United Verde Extension Mining (quar.) - 50c.|Nov. 1] Holders of rec. Oct. 3a | Greenwich.____ 1,592) 16,692) 2,298) 1,013 EEE dic coed oni ‘2 
Utah Copper (quar.)....-..---------- $1.50|Sept. 30} Holders of rec. Sept. 16a | Bowery ._____- = 829| 5,326) 642 311 > || Sg See 
Victor Talking Machine, com. (quar.)..| $5 Oct. 15) Oct. 1 to 5 N Y Prod Exch 1 ,000, 1 25,235| 2,692) 2,224 26,586 «BES 
Common (spesial)..........-.-.-.-- 15 Oct. 15] Oct. 1 to aa 2° See 2,000 1,031) 57,284) 3,468 2:792 33,283 19,729 a ee 
Preferred (quar.).........--.------ 1% |Oct. 15) Oct. 1 to Oct. 5 . 
Virginia-Carolina Chemical, com. (extra); 2 Oct. 1} Holders of rec. Sept. 16a Average .____ 3,750) 4,799; 104,537, 9,100) 6,340 82,134) 19,778) ____- 
Va.-Carolina Chemical, common (quar.) - - 1 Nov. 1] Holders of rec. Oct. 154 
PE Gs honed swvwdsvone 2 Oct. 1&) Helders of rec. Oct. 6a | Totals, actual condition Sept.20| 104, 272| 8,719) 6,440 82,513) 19,995) __._- 
Vulcan Detinning, preferred (quar.).---| 1 Oct. 20) Holders of rec. Oct. 10a | Totals, actual condition \Sept.13) 104,579, 9,083) 6,466 — 437| 19,367| ...-- 
Preferred (account accum. divs.) - - --.- Oct. 20) Holders of rec. Oct. 10a | Totals, actual condition ‘Sept. 6 105,769’ 8,657, 6,455 2 324 M68 .ca-- 
Wabasso Cotton (quar.).........----- Oct. 2) Holders of rec. Sept.13 | Totals, actual co;ndition Aug. 103,772; 9, 5,918) $2 :016) 17 961; -.-- 
Waldorf System, Inc., com. (quar.)-_--- Oct. 1)*Holders of rec. Sept. 20 —=-= 
First preferred and preferred (quar.) - - Oct. 1)/*Holders of rec. Sept.20 | Trust Companiies. Not ot Momjbers Ly Pe deral Re, 
Warren Bros. Co., first pref. (quar.) - - -- Oct. 1] Holders of rec. Sept. 20a | Title Guar & Tr) 5,000 12,464 9051 24 2,998 26,101 Ree 
Second preferred (quar.)__.....--.--- Oct. 1) Holders of rec. Sept. 20a | LawyersT & Tr, 4 000 5, “417 24 4273 773) 1,573 5,164 570) ee 
West India Sugar Finance Corp.,com..| 5 Sept.30| Holders of rec. Sept. 25a 
West Kootenay Pow. & Gas,Ltd.,pf.(qu)| 1% . 1| Holders of rec. Sept. 25 Average __._- 9,000 17 cm 66,696, 1,678| 4,571] 41,265, 1,398) .___- 
Western Electric Co., com. (quar.).....| $2.50)/Sept.30} Holders of rec. Sept. 234 ; ; 
ee aaa 1% |Sept. 30} Holders of rec. Sept. 23a Totals, actual condition |Sept. 20 66,541| 1,683; 4,809 41,441; 1,392._.__- 
Western Power Corp., pref. (quar.)--.---- 1% |Oct. 15| Holders of rec. Sept. 30 | Totals, actual condition Sept. 13) 67,036, 1,654) 4,813 41,724) 1,399] _.._- 
Western Union Telegraph (quar.)...-.- 1% |Oct. 15| Holders of rec. Sept. 20a | Totals, actual condition ‘Sept. 6 67,87 1,774) 5, 42 ,593 1.384) Sedan 
Westinghouse Air Brake (quar.)..----.-.- $1.75)Oct. 31) Holders of rec. Sept.30 | Totals, actual condition ‘Aug. 30 aed 1,634; 4,91 42,901 1,326, ee 
Westinghouse Elec. & Mfg., com. (qu.).-| $1 Oct. 31| Holders of rec. Oct. 3 = 
PRES LAU Di oo skconcns scecers« $1 Oct. 15| Holders of rec. Oct. 3 Gr’d ager, avge'220,350406, 3335, 220, 594 106 871/617 ,547\d4,302 241252 .734136, 388 
Westmoreland Coal (quar.)...-..------ $1.25)Oct. 1] Sept. 17 to Oct. 1 Comparison, prev. week) ......| (+1 131436 —3, 120+ 49254) +151 ,005|+ 34029) +305 
Weyman-Bruton Co., com. (quar.)...-- 2% |Oct. 1] Holders of rec. Sept. 15a 
wines {over}. ‘asthe oe 1% Ont. i Holders of ree. Seat. ibe Gr’d ager, act’lcond’n | ------ ls, ye 105, CE ee wo290 4 S68 
eling Mo oundry, pref. )- . pt. t. Comparison, Iv. week Sept.20, +24 = =f —46 ,3: 3/+ 39230 553 
Wheeling Sieel & Iron (quar.)_.--.----- 2 |Oct. 1) Sept.21 to Oct. 1 ver : === be 
White Motor (quar.)...............-- $1 Sept. 30} Holders of rec. Sept. 15¢ | Gr'd ager, act ‘leond’n Sept. 135, 035, o7shi07 942/599 334) 4,257 000219, 87935 928 
Willys-Overland Co., pref. (quar.)...-- 1% |Oct. 1) Holders of rec. Sept. 19a | Gr’d ager, act'lcond’n Sept. 65,095,870 108,862|563, 4,037 ,217|218,344/35,882 
beg Ly phe ae (quar.) .--- 1} mer : ——— ¢ rec. oe. = Gr'd ager, act’lcond’n |Aug. 30 4,990,270, on ‘730 55. yi by % yeh -28436,197 
Sic e ndibinn nena ; olders of rec. Sept. 24a d ager. act’ , 23 4,976,925 1 '200,54136,1 
Wire Wheel Corp. of America__....---- 1 Oct. 10) Holders of rece. Oct. 1 - leond’n |Aug. 54 
Wolverine Mining Co., (quar.).....---. 50c. |Oct. 1) Holders of rec. Sept. 13 * Includes deposits in foreign branches not included in total footings, as follows: 
Woods Manufacturing, pref. ( (quar.)..--| 134 |Oct. 1| Holders of rec. Sept.25 | National City Bank, 8100. 628,000; Guaranty Trust Co., $48,611,000; Farmers’ Loan g 
Woolworth (F. W.) Co.. pref. (quar.)..| 1% |Oct. 1| Holders of res.Sept. 10a | @ Trust Co., $32,07 . Balances carried in banks in foreign countries as a 
Worthington Sensation pf. A (qu.)} 1% |Oct. 1| Holders of rec. Sept. 20a | for such deposits —— National City Bank, $23,267,000; Guaranty Trust Co 
Preferred B (quar.).....---.------- 1% |Oct. 1| Holders of rec. Sept. 20a | $17,402,000; Farmers’ Loan & Trust Co., $7,035, 000. 'c Deposits in foreign 
Yale & Towne Mfg. (quar.)--..-..--.-- 2% |Oct. 1) Holders of rec. Sept.19 | branches not included. d U. 8. deposits deducted, $358,061,000. e U.S. deposits 
Young (J. 8.) Co., common (quar.) -..-| 244 |Oct. 1] Holders of rec. Sept. 194 | deducted. $427,640,000. Bills payable, rediscounts, acceptances and other tiabili- 
Preferred (quar.)...-.------------- 1% |Oct. 1| Holders of rec. Sept. 194 | ties, $676,156,000. f As of July 3 1919. g@ As of July 1 1919. h As of July 16 
Yukon-Alaska Trust (quar.) - - ~~~ ~~ -.- $1 Sept.30 Sept. 6 to Sept. 7 |! 1919 j As of July 24 1919. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


























STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 
























































































































































Averages. Week Ended Sept. 20. 
Sept. Differences from Sept.20 {Differences from 
Cash Reserve a 1919. previous week. 1919. previous week. 
be $s * $ ES 
a | | | Capes ag o June 30] 26,000,000) --...---- bes bensase| nn <-+-- 
aso June S| nn ws ucuiieaen “. Fae Fh ee ee 
ee ee Pies Res cos ane 000 Pn Apo Pre Apoee 56 40.200 Loans & investments_| 681,304,200 Inc. 6,561,700 2,164,269,300 Inc. 40,998,200 
State banks*_______ 9,100,000 | 6,340,000} 15,440,000] 14,784,120 ‘ Specie ----.--...-.. 7,139,000, Dec. 147,400, 10,789,900/Dec. 34,000 
Trust companies*___| 1,678,000] 4,571,000} 6,249,000} 6,189,750 59,250 + seinen A ap may 28,143,400 Dec. 135 '000' 21,162,000 Dec. 304,400 
154,93 R. Banko N. Y_-| 68,872,000 Inc. 5,839,000 237,793,700'Inc. 3,688,600 
ee eee nee oe ier ens SoOleTD 142 DO0IS0.ba6-000) 28,575,340 | Deposits... -- $14,673,300 Ine. 34,875,200 2,352/938 500 Inc-136.088,700 
Total Sept. 6.---| 10,745,000 |560,554,000|571 “299 .000|539. 685,420} 31,613,520 | Reserve on deposiis._| 123,199,000 Inc. 5,553,200 333,523,700/Inc. 10,375,700 
Total Aug. 30____| 10,995,000 '540.403.000/551 398,000 532,027,700. 19,370,300 | P. C-. reserve to dep_- 21.1% Inc. 1%! 17.9% Ine. 0.3% 
Sotuk Sipenee Non-Member Banks and Trust Companies.—Follow- 
Cash Reserve b ing is the report made to the Clearing House by cl 
ta Total Reserve Surplus b hich 
tn Vault. \Deposttartes| Reserce. | Required. | Reseree. | 2ON-mMember institutions which are not included in the 
rns : : - | - “Clearing House Return” on the following page: 
emb2rs er: 
Reserve Bank. eee aie ea 484 637 ,000)484 ,637 000/538 ,405,650'd538 405650 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*_______ 8,719,000} 6,440,000) 15,159,000) 14,852,340 306,660 HOUSE. 
Trust companies*___| 1,683,090] 4,809,000] . 6,492,000} 6,216,159 275,850 (Stated in thousands of dollars—that 4s, three ciphers (000) omitted.) 
ee ee enn ee ee a eo east aes a 
otal Sept. 13._._|} 10,737, ¢ ’ : d * ® A ° . 
Total Sept. 6----| 10,431 .000|563 852,000|574,283.000 542,256,800! 32,026,300 Onn ee Capttal.| Profits EE oe ep Fone ped 
Fatal Ang. 30...-! 19,003.200 SEB.018, sha denn bse? 2 <wviniate Nat. sa juneaa unis: in Legal De- De- | Cérew 
* Not members of Federal Reserve Bank. Week ending Statebks.Jne 30 ments, | Vault. |Depost- posits. | posits. | lation. 
a This is the reserve required on net demand deposits in the case of State banks Sept. 20 1919. een &c. tortes. 
and trust companies, but in the case of members of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits, which was as follows: Members of | Average Average Average’ Average | Average) Average 
Sept. 20, $6,946,740; Sept. 13, $3. 957,140; Sept. 6, $5,942,730; Aug. 30, $5,654,370. | Fed"l Res. Bank| $% $ $ $s é 
b This is the reserve required on net demand deposits in the case of State banks | Battery Park Nat'l) 1,500 1 *538 16, 400 274; 1,807) 12,967 il 181 
and trust companies, but in the case of members of the Federal Reserve Bank in- | Mutual Bank--__- 200, 608) 11,589 219, 1,488) 10,641 oe ae 
eludes also amount cf reserve required on net time deposits, which was as [yn pay A rn gee pt = 8,762 at eT be PP - Deccan 
: ; Sep.. Aug. 30, $5,939,910 race , ‘ : IE csctnanste 
Sept. 20, $7,131,669: Sept. 13, "$3,973, 590; Sep... 6, $5,950,550; Aug. 30, $ Yorkville Bank 200 83 11382 385 1168 6858 }4 me 
at’'l, Jer Cy = > J i Sse 
State Banks and Trust Companies Not in Clearing ery 
House.—The State Banking Department reports weekly | 7°!---------- 3,109 5,396) 63,048) 1,660 7,503; 47,750) 6,843 _ 581 
figures showing the condition of State He ny and trust | State Banks. 
companies in New York City not in the Clearing House, as a 
follows: Bank of Wash Hts| 100) ae 2,976, 345 163) 2,822 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER eee me deem ear 1 nl Sal aane — oe 6'334 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. North Side, Bklyn.| 200 po 5.576, 4451 312) 4/975) 323) 2.2... 
Figures Furnished by State Banking Depariment. 
Differences from Tek kc isk 1,400, 2,007) 28,424 3,080| 2,110) 28,538} 673) _____- 
Sept. 20. previous week. t == — sas | aa 
Laanes ead tevestwmentts. . =... ok ese $£01,072,000 Dec.$12,077,900 | Trust Companies | 
ea cram end the Baio 7,531,600 Ine. 33,000 | Not Afembers of the' 
Currency and ee WN ae ae 17,132,300 Ine. 348 ,400 Fed’l Reserve Bark. 
Deposits with Federal Reserve Bank o New York. 76,033,600 Dec. 97,141,600 | Hamilton Tr, Bkin 500) 1,076, 8,243 485 314; 6,295) 1,012) ...... 
(FIRE PAR ene ae 870,833,700 Ine. 10,252,500 | Mech Tr, Bayonne 200 40: 8,626 313 329 4,108) 4,439) __..-- 
Deposits, eliminating amounts due rom reserve de- 
positaries, and rom other banks and trust com- Tete. Ct . ack 700| 1,485 16,869 798 643) 10,403) 5,451) ____-- 
panies in N. Y. City, exchanges and U.S. deposits 786,300,400 Dec. 933 ,600 f 
ee ae ea sek naan ae 161,463,000 Ine. 10,917,600 | Grand aggregate__| 5,200 8,889 109,241 5,538) 10,256, *86,700| 12,967 581 
Percentage o reserve, 20.3%. nesenve Comparison previojus week) ___._- 2,4 —9l +28) —84) —525 +16 
alee tihadige  3 Gr’d ager, Sept. 13| 5,200 8,889111,787| 5,629| 10,228 86,784| 13,492 565 
Ceti Niei i Sie cig $22,904,000 14.57% $77,702,000 14.81% | GFA ager, Sept. 6 5.200) 8,880 100243) 303) 10,028) 84.741] 13.025) $70 
% f 01% r’d ager, Aug F, 17%) Le 
SORE Sh WAS ans runt cn8.... ISAS. 3.55% 38,060,100 7.01% | Grd ager, Aug. 23! 5.100 8/980107.318' 5/202] 9'979' 83/057! 12°7341 574 
ET EGE LTE <r Emer $35,700,300 22.62%  $115,762,700 21.32% UB. deposits deducted, $1,453,000. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and *Total Cash Reserve tn 
Investments . Deposits tn Vault. stiartes . 
2 § $ $ 
5,633,730,000 | 4,618,029,500 | 134,143,000 | 627.395,900 
596, 4,747 ,993,006 | 130,736,900 ,805 
630,305, 4,722,.746,700 | 135,497,500 | 651,649,200 
5,.730,276,600 | 4,689,495,300 | 134,131,300 | 672,170,700 
5,694,610,000 | 4,736,482,100 | 136,428.700 | 682,036,200 
5,735,152,000 | 4,773,617,400 | 139,041,500 | 665,625,800 
5,817 606,300 | 4,822,202,600 | 134,432,800 | 677,399,900 
5,830,948,700 | 4,873,611,200 | 141,466,900 | 671,089,000 
5,750,364,000 | 4,861,516,200 | 136,791,200 | 689,984,100 
5,708,665,600 | 4,885,307,200 | 133,474,700 | 676,577,800 
5,877 228,200 | 4,904,243,900 | 136,878,600 | 691,657,300 
5,929,099,200 | 4,880,382,900 | 137,691,300 | 671,663,300 
5,817 958,200 | 4,846,699,100 | 134,955,500 | 679,994,600 
5,732,766,300 | 4,759,196,800 | 134,566,800 | 665,490,300 
5,804,258,400 | 4,860.090,200 | 131,398,300 | 684,431,000 
5,820,469,000 | 4,804,154,700 | 144,478,700 | 649,207,500 
5,804,693,.200 | 4,872,061,700 | 142,504,200 | 688,989,600 
5,698,786,600 | 4,810,097,600 | 145,451,400 | 658,572,500 
5,690 ,625,100 | 4,819,601,900 | 143,989.100 | 674,886,200 
5,785,809,200 | 4,842,504,500 | 132,963.800 | 696,304, 
5,741,263,800 | 4,827,551,800 | 133,444,000 | 685,210,500 
5,819,688,000 | 4,829,754,500 | 134,568,000 ,155,000 
5,754,798,300 | 4,783,893,900 | 132,595,200 | 649,535,200 
5,864,168,300 | 4,848,125,200 | 131,288,390 | 678,190,000 
5.902,292,900 | 4,938,470,000 134/273,500 685,555,900 
6,021,666,000 ' 5,088,541,400 ' 131,534,900 ' 744,346,600 








* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


Bills payable, rediscounts, acceptances and other labilities, $7,608,000. 
Excess reserve, $18,860 decrease. 
t As of Sept. 3 1919. 


Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














Sep'. 20 Changes from Sept. 13 Sept. 6 
1919. previous week. 1919. 1919. 
Bg & & 
ino demi one ouipiia 4,721,000/Dec. ,000} 4,759,000} 4,757,000 


Circulation 
Loans, disc’te & investments _| 557,257 ,000/Dec. 11 
428 ,612,000|Dec. 3 














Individual deposits, incl. U.8. 884 000/432 ,496 ,000/ 421,372,000 
ee G0 DANO. 5. cece cccccoe 116,010,000)Inc. 60 ,000/115,951 ,000] 111,982,000 
Time deposite__.........-.-- 11,447,000} Dec. 17,000} 11,464,000] 11,473,000 
United States deposits *__... 38,353,000}Dec. 958,000} 39,311,000} 50,088,000 
for By el House. . Leyte Dec. 1,513,000} 18,207, 17,610,000 
Due from other banks. - - . - - - 84,554,000|Inc. 10,665,000) 73,889,000) 70,289, 
Cash in bank & &in F. R. Bank) 68,937,000|Inc. 1,940,000) 66,997, ,083, 
Reserve excess in bank an 
e Bank _--- 24,256,000'Inc. 3,239,000' 21,017,000! 20,193,000 





* Formerly included under the head of “Individual Deposits.” 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Sept. 20 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘ Reserve 
with legal depositaries” and “Cash in vaults.” 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement avreme all the institutions of this 
class in the City of New Yor 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve + lage 
ments of State banking institutions as amended May 
1917 were published in the ‘Chronicle’ May 19 1917 wv 
104, p. 1975). The ——— relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “‘Chronicle” 
April 4 1914 (V. 98, p. 1045). 4 


























Week ending Sept. 20 1919. 
Sept. 13 Sept. 6 
Two ciphers (00) omtited. |Membersaf| Trust 1919. 1919 
F.R.System Cos. Total. 

Cn i tinditietnw wail $30,275,0| $3,000,0) $33,275,0| $33,275,0| $33,275,0 
Surplus and profite..._... 84,315, 7,784,0| 92,099,0| 90,200,0 ,357,0 
Loans, disc’ts & investm'ts| 795,785,0| 29,688,0) 825,473,0| 805,700,0| 815,251,0 
Exchanges for Clear.House| 26,073,0 677,0| 26,750,0| 24,768,0 ’ 
Due from banks......... 126,694,0 21,0; 126,715,0) 117,432,0) 112,713,0 
Bank deposite.........-.. 147,736,0 260,0| 147,996,0| 143,426,0) 141,287,0 
Individual deposits... .-.. 514,902,0| 22,097,0) 536,999,.0) 542,614,0) 534,664,0 
Time copes Riel. OSE YY 2peere 6,008 ,0 6,079,0 6,034,0 
Total deposits..........- 668 ,646,0| 22,357,0| 690,003,0) 692,119,0) 681,985,0 
U 8 depoata(not pomesed via. vimaee 49,149,0| 23,346,0) 30,464,0 

S6ESB7IOD cw sawe 56,670,0| 56,158,0) 55,002,0 
atwe wit hed deposit’s| -..... 2,950,0 2,950,0 3,108,0 2,738,0 
Cc in | REE 13,776,0 906,0| 14,682,0) 15,371,0| 14,452,0 
‘Lotal reserve & cash heild.| 70,446, 3,856,0| 74,302,0| 74,637,0)| 72,192,0 
Reserve required........ 51,167,0 3,248,0| 54,415,0) 55,675,0| 55,004,0 
Excess res. & cash in vault! 19,279,0 608,0' 19,887,0' 18,962,0' 17,188,0 





* Cash in vault is not counted as reserve for Federal 
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Member Banks of the Federal Reserve System.—Following 


is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
n the statement were given in the statement of Dec. 14 1917 published in the “Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS SEPT. 12 1919 


Treasury certificates, apparently of 

two last series issued in anticipation of the Victory Loan, accompanied 
by corresponding declines in Government deposits are indicated by the 
Federal Reserve Board's weekly statement showing condition on Sept. 12 
of 774 member banks in leading cities. 

Of the total decline for the week 231 millions in U. 8. securities held 
222.6 millions represent the decline in Tr certificates, 4.6 millions— 
the decline in U. 8. bonds and 3.9 millions—the decline in Victory notes. 
War paper on hand went up 15.1 millions, while loans secured by stocks 
and bonds show an increase of 56.0 millions, of which 25.4 millions represent 
the increase for the member banks in New York City. Other loans and 
— increased 72.1 millions, all classes of banks sharing in this 


{ Large reductions in the holdi of 


A ate holdings of United States war securities and war paper de- 
creased from 3,582 to 3,365.9 millions and constitute 22.2% of the total 
loans and investments of all reporting banks, as — 23.5% the week 
before. For the New York City banks a decline in this ratio from 27.6 
to 26.3% is noted. 

As against a decline of 181.1 millions in Government deposits the 
shows increases of 319 millions in other demand deposits, and of 6.9 
in time deposits. Reserve balances accordingly show an increase of 41.4 
millions. Accommodation by the Federal Reserve banks as m 
by the aggregate of collateral notes and customers’ paper discounted for 
reporting banks shows a net decrease for the week of 95.7 millions. Of the 
total discounts held on Sept. 12 by the Federai Reserve banks the amount 
held for reporting banks was about 77%, as against 78% the week before. 


ons 










































































1. Data for all reporting banks in each district. Three ciphers (000 omitted. 

Three ctphers (000) omttted. Boston. |New York) Philadel. |\Cleveland.| Ritchm’d.| Atlanta. | Chicago. | St.Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks. ....... 46 110 56 88 82 47 1 35 35 76 43 56 74 
U. 8. bonds to secure circulation...| $14,608] $48,060) $11,597) $41,791] $25,821) $14,847] $20,698) $17,154 $7,120} $14,327) $18,923) $34,605! $269,551 

as BON dsc ccccuticnd 16, 292,237 32,239 63,535 38,466 8,838 47 ,867 14,920 11,118 22,975 20,320 42,650 632 ,065 
U. 8. Victory notes...........--. 9,774) 126,344 16,949 36,960 15,727 13,195 49,863 9,855 6,078 12,133 5,203 10,547 312,628 
° certificates of indebtedness_-_ 52,512) 460,232 43,895 89,834 29,967 61,514] 168,915 31,473 29,282 45,042 36,146 63,038} 1,111,850 
Total U. 8. securities........... $93,794) $926 ,873| $104,680) $232,120} $109,981|$ 118,394] $287,343} $73,402) $ 53,598] $94,477] $80,592) $150,840/$2,326,094 

secured by U.S. bonds, &c.. ,857| 704,296 d 108, 41,595 28,977} 101,391 28,135 12,870 7,779 23, 1,309 ,37 
Loans secured by stock 213,065|1,417,503| 202,791) 294,017] 103,855 45,449} 350,065; 137,824 33,116 75,438 30,225} 109,759) 3,013,107 
All other loans and investments....| 629,814/3,095,933| 465,067] 780,009) 311,111] 294,512/1,177,584| 277,072| 254,984] 441,701] 163,636] 605,262] 8,496,685 
Aeserve with F.R. av 78,631) 701,450 69,716 89,084 36,340 31,388} 180, ,022 25,374 46,023 21,396 62,715} 1,383,481 
CR SEN cccnncncdsnaseaame 25,195] 125,040 22,362 31,241 16,796 14,363 68,449 9,864 8,783 14,986 10,506 21, 649 
Net demand deposite._........... 774,902/5,166,262| 681,626] 828,171) 341,117] 260,02911,374,201| 325,379| 268,393} 467,612 3 540,604/11,220,966 
pd chee wadcsasnesenes 108,219} 359,513 21,949] 297,21 92,275| 117,084| 451,616] 101,545 56,792 80,701 J 210,906} 1,928,472 

it deposite............-. 51,839} 211,737] 30,587) 43,5) 12,5941 22,286) 54,266 15,822 13,004 20,068| 24,766 4,728| 505,29 
Bills payable with F. R. bank..---_-. 14,803} 461,141) 132,510 89,029 56,715 61,193 80,637 31,680 16,764 43,337 13,005 6,334) 1,037,146 
with F. R. bank~_ 62,697' 127,348 21,946 14,189 17,019 11,583 19,752 16,371 513 10,057 2,805 8,169 312,449 

2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
New York. Chicago. | All F.R.Bank Cutes.|F. R. Branch Ctttes.| peg erare banks Total. 
Three ctphers (000) omttted. - 

Sept.12.| Sept. 5. | Sept.12.| Sept. 5. | Sept. 12.4 Sept. 5. | Sept.12.; Sept. 5. | Sept.12.| Sept. 5. | Sept. 12. Sept. 5. | Mar. 14 
Number of reporting banks_.---.-.- 70 70 44 260 260 172 172 342 342 774 774 772 
. 8. bonds to secure circulation. | $38,363) $38,363 $1,438 $1,419} $103,431] $103,313] $63,119] $63,082) $103,000] $102,998| $269,551] $269,393} $265,735 
FR) AEE 260,869) 266,491 16, 15,717 y 376,026) 118,359) 117,807| 144,100] 142,971 632 ,065 636 ,804 676,095 
U. 8. Victory notes_..........--. 106,904} 111,733 23,691 23,302} 176,579| 182,410 70,843 71,067 65,206 63,012 312,628 316,489] ......-- 
° of indebtedness} 434,327| 489,127 96,282} 114,704] 727,744) 882,738] 220,532} 267,153] 163,574) 184,525) 1,111,850] 1,334,416) 2,241,182 
Total U. 8. securities........ 830,463) 905,714| 137,505) 155,142)1,377,361/1,544,487| 472,853) 519,109] 475,880| 493,506) 2,326,094] 2,557,102] 3,183,012 
secured by U.8. bonds, &c 662,922) 660,934 73,353 66 ,244|1,050,962/1,037,861] 134,345) 135,923) 124,063] 120,501) 1,309,370] 1,294,285) 1,118,067 
Loans secured by stocks and bonds |1 ,291 ,036|1,265,636| 273,392] 272,265|2,262,655|2,212,989] 372,145) 368,987] 378,307| 375,165] 3,013,107} 2,957,141] __.____- 
All other loans and investments. . |2,739 ,423/2,706,958| 634,447| 643,727|/5,357,196)|5,311,096/1,508,926/1,498,408/1,630,563/1,615,130] 8,496,685] 8,424,634/10,201,362 
Reserve ces with F. R. bank 0 629,761} 122,690] 123,983)1,037,725|1,007,198| 177,527| 172,673) 168,229| 162,187] 1,383,481] 1,342,058] 1,298,296 
Cash in vault_..............--. 111,425} 111,898 +73 38,604) 214,245 14,688 62,688 63 ,234 91,716 87 408 68 ,649 365,330 348,814 
nd d Bp cadawdunwe 4,728 ,369)4,545 032 ,202| 872,012|7,977 ,3211|7,721 ,388)1,532,949|1,502 ,330/1,710,691/1,678,281)11,220,961|10,901 ,999/10,311,435 
Time deposits._............-.- 74,895) 270,999} 169,309] 168,904] 833, ,608| 571,461} 567,603 23,931 23,338) 1,928,472) 1,921,549) 1,668,533 
Government deposits.........-- ,605| 274,843) 33,404) 47,640) 369,192] 508,108 71,482] 92,629 ,622| 85,7 505,296] 686,443] 670,239 
Bilis payable with F.R.bank....| 407,374] 458,481 46 ,067 60,473) 725,015) 813,477] 158,658) 185,739] 153,475) 148,185] 1,037,148} 1,147,401] 1,175,463 
Bilis rediscounted with F.R.bank| 112,163] 122,764 12,155 ,667 24,790| 216,815 39,254 34,368 A405 46,622 312,449 805 290,087 

Ratio of U.8. war securs. and war 

paper, totalloans & invest’t, % 26.3 27.6 18.7 19.3 23.1 24.5 21.9 23.5 19.0 19.6 22.2 23.5 27.7 






































* Including Liberty bonds. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 19: 


Continued liquidation of war paper, following the redemption of the bulk 
of outstanding Victory Loan certificates, and corresponding reductions In 
reserve and net deposits are indicated in the Federal Reserve Board’s weekly 
bank statement issued as at close of business on Sept. 19 1919. 

As against a reduction of 140.6 millions in the total holdings of war paper 
the banks show an increase of 31.7 millionsin other discounts. Acceptances 
on hand, because of the greater demand in the open market, fell off 8.2 
millions, while holdings of Treasury certificates declined 18.7 millions. 
Aggregate earning assets show a decrease of 135.8 millions. Total war 
paper holdings of the Chicago, St. Louis and Minneapolis banks ‘include 
16.1 millions of bills discounted for other Federal Reserve banks, while 
acceptances heid by the Kansas City and San Francisco banks are inclusive 


of 38.3 millions purchased from other Federal Reserve banks, as against 
45.6 millions the week before. 

Government deposits show an increase of 44.6 millions, as agains”. a 
decrease of 151.4 millions in reserve deposits, while the ‘“‘float’’ carried b 
the Federal Reserve banks works out 28.4 millions larger than the wee 
before. No appreciable change is shown in Federal Reserve note circula- 
tion, while the banks’ te liabilities on Federal Reserve bank notes 
in circulation went up 4. lions. 

The banks’ gold reserves, because of the transfer of gold from the Con- 
tinent to the vaults of the Bank of England, received an addition of 45.5 
millions, while the amount of gold in transit or in custody shows a decline 
of 44.1 millions. Total gold reserves, because of export withdrawals, show 
a net increase of but 23.1 millions, while total cash reserves increased 23.6 
millions. The banks’ reserve ratio shows a rise from 50.4 to 52.5%. 








Thefigures for the system as a whole are given in the following table, and in addition we present the results for seven preceding 


weeks, together with those of corres 


nding week of last year. The second table shows the resources and liabilities separately 










































































for each of the twelve banks. The Federal rve Agents’ Accounts (third tablefollowing) gives details regarding transactions 
in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal Reserve banks. 
ComBINED Resources AND LIABILITIES OF THE FEDERAL Reserve Banks aT THE CLOSE oF Business Sept. 19 1919. 
laces 19 1919.| Sept. 12 1919.| Sept. 5 1919.| Aug. 29 1919.| ue. 22 1919.| Aug. 15 1919. Aug. 8 1919 | Aug. 1 1919 |Sept. 20 1918 
RESOURCES $ 3 $ $ $ $ $ 
Gold coin and certificates...........__- 230,047,000] 231,609,000] 243,238,000 250,651,000] 262,745,000] 263,275,000] 367,660,000 
Gold settlement fund, F. R. Board__---- 512,080,000| 537,723,000] 542/310,000 591,206,000] 618,636,000| 641,896,000] 459,997,000 
Gold with foreign agencies............. eR. REE MS ee Ee Se ent ie SC he. Sekar es 5,829,000 
held by banks._.__._..__- 787,606,000] 769,332,000] 785,548, 807,871, 839,987, 841,857,000] 881,381, 905,171,000] 833,486,000 
Gold with Federal Reserve agents.-...-- 1.906.861 000)1.190, 768.000 1,172, 168,000] 1,143,589 ,000| 1,127,028 ,000] 1,118 894,000] 1,084,047,000| 1 071,307,000] 1,145,950,000 
Gold redemption fund...........--.--- 95,399,000] 108:766,000] "109/336; 116,328. 107,270, 836, 119,328, 111,997,000] | 44,122,000 
Total gold reserves................-- 2,091,966 ,000]2,068,867 ,000| 2,067 ,052 ,000|2,066,788,000]2,074,285,000| 2,082,587 ,000|2,084,756,000|2,088,475,000|2,023,558,000 
Legal tender notes, silver, &c..--------- 70,091,000] | 69,632,000] | 69/818, 69,188, 68,416,000] | 69,136; 67,362,000] | 67,852,000] | 52,481,000 
piotel reserves a a oe ,162,057 ,000|2,138,499,000|2,136,870,000|2,135,976,000|2,142,701,900|2,151,723,000|2,152,118,000|2,156,327,000|2,076,039,000 
un $ 
by Govt. war obligations... __ 1,383,896 ,000] 1 524,521,000] 1,435,233 000} 1 609,296,000} 1 563,048,000] 1 522,992,000] 1,608,583 ,000]1,612,639,000]1,146,357,000 
ge)” aha e ena aa ec aaa pe 261,985,000} 230,317,000] '212'185,900] 205,838,000] 211,262,000] '220'347,000| '225.535,000| 235,300,000] 513,789,000 
Bills bought in open market_..-------.- 353,817,000] 362,005,000] 354,667,000] 363,138,000] 362,911,000] 374,375,000] 381,241,000] 374.791,000| 250,032,000 
Total bills on hand____.............- 1,999,698 ,000|2,116,843 ,600|2,202 085 ,000|2,178,272 ,000}2,137 221 ,000]2,117,714,000|2,215,359,000|2,222,730,000]1,910,178,000 
U. 8. Government bonds_....-----...- 27,095,000] 27/096, 27.096, 27,096, 27,098,000 1098, 095, 27,094,000 022, 
U. 8. Victory Notes...._--.------.._. 192,000 197, 198; 209,000} 274,000 "000 > Bier wareecage 
S. certificates of indebtedness_-..-_- 322,986,000] 341,655,000} 250,223, 243,411,000] 237,847,000] 295,727, 229,724,000] 217,982,000] *41,878,000 
FN RELI, SRILA: a eS FET. oS Beer et Reh er See Epics ree 84,000 
Total earning assets................. 2,349,971 ,000|2,485,786,000]2,479,601 ,000|2,448,977 ,000|2,402 375,000] 2,440,813,000|2,472,458,000|2,468,086,000]1,981,162,000 
| ™ cuapigan pana erorpegstetet 13,146,000] | 13,143,000] ' 12'815,000] | 42.796, 11,806,000] ' 11,806, 11,805, SA AEOUE - Succccc~.s 
Gold in transit or in custody tn foreign 
ca eee eee 114,138,000] 158,232,000] 107,119,000] 107,119,000] 102,748,000] 89,651, OS 8 Se, ES ee 
Uncollected items and other deductions 
from gross deposits................. 1,025,122,000| $73,066,000] 827,845,000] 816,513,000] 763,179,000] 838,399,000] 708,043,000] 739,617,000] 654,843,000 
5% redemp. fund agst. F. R. bank notes| | 11,289,000] 11,343,000] 11,160,000 ,580,000] 11,382,000] 11,313,000] 10,803,000] 10.735,000] 2.112.000 
All other resources. ........-........_- 10,886,000] 11,007,000]  9511,000 995, 9,905 ,000 ‘503 , 9,816,000] 9,386,000] 12,610,000 
Total COUR ipa oo 5,686,609 ,000]5,691,076,000]5,584,921 ,000]5,435,837 000] 5,444,096 ,000]5,553,188,000]5 450,301 ,00015.395,952,000]4,726,766,000 
Capital paid in.__........ eit 85,208,000] 85,140,000] 84,996, 84,926, 84,730,000} 84,400, 83,807,000] 83,532,000] 78,689,000 
HLS La CGE SSE SRD 81,087,000} 81,087,000} 81,087, 81,087,000} 81,087, 81,087,000} 81,087, 81,087,000 1,134,000 
Government deposits...............-- 78,134,000 ,584,000} 59,110, 54,494,000] 103,330, 58,590,000} 108,686,000} 68,347,000} 169,141,000 
Due to members, reserve account....-.. 1,651,426 ,000]1 802,791 ,000]1,757,641,000]1,729,950,000] 1,679,834,000| 1,778,365 ,000| 1,756,807 ,000|1,742.478,000]1,524.528,000 
Deferred availability items..........__. 802/715, 679,043,000] 643,194. 563,387, 605,812,000 539, 555,485, 581,232,000] 490,265,000 
Other deposits, incl. for. Govt. credita__| 1061899.000 ‘096, 99,136; 98,479, 98,098 , 109,210, 107,882, 113.731,000] 100,173,000 
Total gross deposite.............._.. 2,639,174 ,000]2,649,514 .000]2,559,081 ,000}2,446,310,000| 2,487 ,074,000]2 ,616,704,000]2,528,860,000]2,505,798,000|2,284, 107,000 
F. R. notes in actual circulation. ____-~- 2,621,258 ,000|2,621,228 ,000/2,61 1,697, ,580,629 ,000}2,553,534,000]2 540.904 ,000|2.532,057 ,000|2.506,820,009)2.295,031,000 
F. R. bank notes in circulation—net Mab.| 232,594, 228,169,000] 223,565, 219,815, 215,795, 209,709, 205,318,000} 200,945,000} 33,208,000 
All other liabilities. ......-.-..--...... 27,288,000} 25,938,000} 24,495, * 23,070, 21,876, 20,384, 19,172, 17,770,000} 34,597,000 
Total Habilities.-------------------- 5.686.609 .000!5.691 076 .000'5,584.921 .000!5.435.837 .000'5.444,096 00015 .553.188,00015.450.301,00015.395.952.000 4.726.766.000 


* Includes One-Year Treasury Notes. 
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=_ - nd 
Sept. 19 1919.|Sept.121919.|Sept. 5 1919.|Aug.29 sili Aug. 22 1919.| Aug. 15 1919.| Aug. 8 1919 | Aug. 1 1919 |Sept. 20 1918 
F “es Habiiities combieen 49 47.0 8 48.2 48.1 , 48 
- &. note Habilities combined-.-_-_.... A R 47 a 48.0 47.9 9 51. 
F ean Usbilities combinen ~ ne 50 2 x 50 i see . z oe 
- R. abilities combined_....__ 52 A% 50.4 F 5 50.9 50.9 50.5% 52.9 
Ratio of ae adda aclae Soe Ali - * * - - > 
after setting aside J 6 
against net deposit liabilities.....___ 60.0% 60.1% 60.7% 61.7% 61.4% 61.4% 61.4% * 
DAstribution by Maturtttes— $ $ $3 3 
1-15 days bills bought in open market__| 101,631,000 +259 ,000 87,511,000} 95,517,000 93,7 1245724000 
1-15 days bills discounted ............ 1,317 455,000} 1 ,443 535,000) 1,547 ,106,000/1,519,814, 1,488 314,000} 1,439,073 ,000/ 1,541,882, 
1-15 days U. 8. certif. of indebtedness__ 89,703 ,000 121,321,000} 28,686,000} 24, ’ 87 13,161,000 
ek EEE CERI: SERGE SS NI He ES Te REE SS Be ee 10, 
16-30 days bilis bought in open market_.| 104,085. ,000} 108,054,000 79,732 72,696,000 87,549, } 194,084,000 
16-30 days bills discounted............_ 68,299,000 49,019 ‘000 53,870, 4 »316,000 63,535,000 
16-30 days U. 8. ce=tif. of indebtedness__ 9,000,000 11,659,000) 11.75 $1, 6,146,000 298,000 
16-30 days municipal warrants _........} .......-.-] -....--.-- BE eC CRIT TRE, Blah tals BES 34, 
31-60 days bilis bought in open market_.| 102,724,000} 111,087,000) ,354, 137,296,000] 145,246, 154,529,000 } 285,806,000 
31-60 days bills discounted___......._._ 393, 166,270,000} 147,354,000} 152,545,000} 144,035, ‘000 99,241,000 
31-60 days U. S. certif. of indebtedness__ 19,706,006 19,676,000 21,999 19,875,000} 23,497, 197,000 
Sain GEO WHS. 2555 ck). no ocninn Od ned UB sadn | Ueneccoatel | ikenocoadel  ‘onanctcssa 1,000 
61-90 days bilis bought in open market__ 44,584,000 43,605,000: 45,577 ,054,! 38,533 } 171,718,000 
61-90 days bills discounted__....._- a wel 62,922,000} 88,579,000 79,389,000 84,993,000} 129,709 
61-90 days U. 8. certif. of indebtedness.__| 23,972,000} 18,032,000 ,034, 606,000} 23,606,000 728,000 
61-90 days municipal OF cide ste.  oncnien deutch dis We Sa Gia eeE -acippmeieed . chadieiaee  Ussebiianee 11,000 
Over 90 days bills bought in open market ERS ES BRL PRE. es acai) 12,846,000 
Over 90 days bills discounted.........._ 6,812,000 +735, 9,016,000 9,652,000) 11,781,000 
Over 90 days certif. of indebtedness.....| 180,605,000} 170,967,000 168,569,000} 158,776, 155,140 27,494,000 
Gene Ge re eens Ceres 6 nn innccncth SUSE Bh S..b “Wabsddidbiend de ouin mek: oeebdenes 10,000 
Federal Reserve Notes— 
SEs LAE AEE SOE REE 2,851,622 ,000/2,830,146,000/2 ,794,100,000|2,767,166,000/2 ,748,740, 2,734,254 2 = oy a tye 000/2,446,194,000: 
Tepe Wer Oe ak 364, 208 ,918,000 ,403 000) ,537,000} 195,206,000} 193,350, 193 151,163,000 
In actual circulation................ 2,621,258 ,000}2 ,621,228 ,000}2,611,697 ,000/2,580,629 ,000/ 2,553 ,534,000/2,540,904, 2,532 ,057 ,000/ 2,506,820, 
Fed. Res. Notes (Agents Accounts)— 
the Comptrollier_....... .260 280 ,000/5 195,640,000] 5,122,941 ,000| 5,077,520 ,000/ 5,019,040, 4,972 cy 000/4,912,140, 4,864,540, 
Returned to the Comptroiller........__ 1,998 416,000) 1,962,997 ,000] 1 937,783,000) 1,906,862 ,000/ 1,872,902 ,000/ 1,831,709, Be 787.679, ‘000 1,741 ‘197. 
Amount chargeable to Fed. Res. agent/3 ,261,864,000/3 232,643 ,000/3,185,158 ,000/3,170,658,000/3 146,138, 3,141,071 ,000}3 124,461,000 3,123,343 ,000|2,687,274,000 
In hands of Federal Reserve ----| 410,242,000 ,497,000} 391,058,000 ,492,000| 397,398,000} 406,817,000} 399, J 407,969,000} 241,080,000 
— to Federal Reserve banks._.._ 2,851 ,622,000/2 830,146,000) 2,794,100,000|2,767 ,166,000/2,748,740,000|2,734,254,000 2,725,263 ,000]2,715,374,000 2,446,194,000- 
a. = coin and certificates........... 245,408,000} 243,248,000} 236,248,000) 236,248,000) 226,248,000} 227,248,000) 223,248, 221,248, 217,240,000 
ES SOSA Se See BSR Fe ME ES Smee eee Se 
By eligible paper__................... 1,642 ,661,000] 1,639,377 ,000/1 gor ,932,000] 1,624,577 ,000) 1,621,712 ,000) 1 ,615,360,000/ 1,641,216 ,000) 1,644,067 ,000) 1,300 yt yd 
redemption fund._............... 101,921,000 93,090 ,000 44,217,000} 94,160,000} 104,350,000 87,962,000} 84,764,000} 81,549, 0,608,000: 
Federal Reserve Board........... 861,632,000] 854,421,000 791708" 000} 812,181,000} 796,430, 803 ,684,000} 776.035, 768,510. ‘000 858,102,000 
Nh as aii Eh 2,851,622,000|2,830,146,000]2,794,100,000| 2,767,166 ,000|2,748,740,000|2,735,254,000|2,725,263 ,000|2,715,374.000|2,446,194,000 
Eligible per delivered to F. R. agent____'1,913,595,000'2,025,994.000'2,107,324,000'2,095,561 ,000 2,039,265,000'2 037,453,000 2,150,291 ,000'2.140,965,00011,864,987,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 19 1919. 





































































































Two ciphers (00) omitted. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty | Dallas. |San Fran. Total. 
RESOURCES. £ $s .: 3 g $ $s $ $ $ & s s 
Gold coin and certificates... -_-. 6,347,0| 139,243,0 666,0| 10,679,0| 2,393,0] 7,912,0] 23,849,0] 5,291,0) 8,300,0 210,0} 6,938,0) 18,219,0} 230,047,0 
Gold Settlement Fund, F. R. B’c| 27,938,0| 152,696,0| 35,783,0) 66,753,0} 30,992,0] 6,780,0|101,636,0] 14,884,0) 29,840,0) 26,825,0| 6,778,0| 11,175,0| 512,080,0 
Gold with Foreign Agencies _._.__| 3,320,0 16,691,0} 3,638,0| 3,729,0) 2,229.0] 1,637,0| 5,412,0} 2,138,0) 1,228,0) 2,183,0} 1,182,0) 2,092,0) 45 '479,0° 
Total gold held by banks.__-_- 37,605,0| 308,630,0] 40,087,0} 81,161,0| 35,614,0] 16,329,0/130,897,0] 22,313,0] 39,368,0| 29,218,0) 14,898,0) 31,486,0| 787,606,0 
Gold with Federal Reserve agents} 70,706,0| 289,256,0| 71,218,0|138,121,0| 32,640,0| 42,339,0/317,503,0| 47,709,0| 36,185,0| 35,679,0| 17,178,0|110,427,0/1,208,961,0 
Gold redemption fund........- 15,662,060; 25,000,0| 15,248,0 982.0} 6,656,0} 5,342,0) 10,565,0) 4,781,0) 2,462,0 ,531,0} 3,537,0 633, 5,399 ,0 
Total gold reserves__.......- 123,973,0| 622,886 ,0)126,553,0/220,264,0| 74 a 0. P 64,010,0/458 ,965,0} 74,803,0) 78,015,0| 69,428,0) 35,613,0/142,546,0/2,091,966,0 
Legal tender notes, silver, &c_..| 6,726,0| 51,330,0 308 ,0 878,0 6,0} 1,261,0 042, 5,662,0 75, 320,00] 1,859,0 214,0} 70,091, 
T | SS ai: 130,699,0| 674,216,0|126,861,0|221,142,0] 75,326,0| 65,271,0|460,007,0| 80,465,0| 78,090,0|] 69,748,0| 37,472,0)142,760,0/2,162,057,0 
Bills discounted: Secured by Gov- 
ernment war obligations (a) _|115,900,0} 483,052,0|173,229,0|104,907,0| 72,295,0| 74,872,0|)139,657,0| 57,715,0| 34,303,0] 41,456,0| 32,303,0) 54,206,0/1,383,896,0 
so to aide Ae ann eaepentp aban nmaenen ,896,0 45,539,0| 21,528,0] 11,888,0] 19,226,0] 24,513,0| 32,371,0] 19,228,0| 5,526,0| 34,530,0| 22,851,0} 16,890.0| 261,985,0 
Bills bought in open market (b)-_| 44,279,0| 73,521,0 11,0} 41,768,0} 5,982,0} 3,736,0}) 42,967,0) 14,017,0] 21, 138,0 18,591,0 79,0| 86,628,0| 353,817,0 
Total bills on hand_._....._- 168,074,0} 602,113,0]195,568,0|158,563,0| 97,503,0|/103,121,0/214,995,0] 90,960,0} 60,967,0| 94,577,0| 55,533,0|157,724,0/1,999,698,0 
U. 8. Government bonds. -..._-_- 539,0 1,257,0| 1,385,0} 1,093,0]) 1,234,0 375, 4,477,0| 1,154,0 6,0| 8,867,0} 3,966,0 ,632,0 7 ,.095,0 
U. 8. Government Victory bonds! 9,0 a a ee a a ad IO Waal. ewes ee 192,0 
U. 8. certificates of indebtedness} 21,436,0} 130,786,0| 28,669,0) 23,575,0] 10,060,0] 13,464,0] 41,642,0} 17,068,0} 8,253,0] 12,609,0} 7,200,0} 8,224,0) 322,986,0 
Total earning assets........_ 190,058,0| 734,206,0|225,622,0/183,231,0/108,797,0}116,965,0/261,114,0|)109,182,0| 69,464,0)116,053,0) 66,699,0)168 ,580,0/2,349,971,0 
Bank premises...............- 2,089,0 3,994,0 500,0 875, 444, 475,0| 2,936,0 Ch... aaeenne 402, 340, 400, 3,146,0 
Gold in transit or in custody in 
Voreign Countries ........--} -..... SIR ADEE + ciate ds A BEG cccocind a weduaal.. stienioak, nniee sae ae ee 114,138,0 
Unecollected items and other de- 
. — —_ om | yee ae 91,878,0| 232,490,0] 86,382,0} 90,196,0) 86,093,0] 44,193,0)120,631,0) 62,227,0| 19,392,0) 86,841,0} 50,311,0) 54,488,0)1,025,122,0 
lo em on 
Federal Reserve bank notes_.| 1,072,0 2,527,0} 1,350,0) 1,132,0 428,0 638,0} 1,297,0) . 670,0 310,0 892,0 473,0 500,0 11,289,0 
All other resources...........- 260.0 3,128,0 938,0 835,0 665,0 240,0} 1,612,0 565,0 *513,0 552,0 765,0 813,0 10,886 ,0 
Leia ieee 416,056 ,0/ 1,764,699 ,0|441,653,0/497 ,411 ,0/271,753 ,0|227 ,782,0|847 ,597 ,0|253 ,800 0} 167 ,769,0/274,488 ,0| 156 ,060,0/367 ,541,0/5,686,609,0 
Gees C608 Mh. eine onceu 7,034,0 22,060,0| 7,757,0| 9,373,0] 4,232.0] 3,384,0) 12,082,0) 4,010.0) 3,030,0] 3,904,0) 3,321,0}; 5,021,0 85,208,0 
eR eta d cae eS SETS 5,207,0 32,922,0| 5,311,0| 5,860,060} 3,800,0} 2,805.0) 9,710,0) 2,589,0} 2,320,0} 3,957,0) 2,029,0| 4,577,0 81,087,0 
Government deposits.........- 11,384,0 169,0| 4,808,0| 22,540,0| 3,551,0] 7,237,0| 1,382,0} 3,980,0] -.-.-- 5,375,0| 12,469,0} 5,239,0] 78,134,0 
Due to members, reserve account/100,136,0| 646,592,0)100,973,0|122,114,0] 54,104,0| 46,728,0/238,673,0| 62,466,0| 54,269,0| 82,742,0] 42,652,0) 99,977,0/1 - ,426,0 
Deferred availability items... _.- 57,212,0| 208,935,0| 75,950,0| 75,167,0 80.250, 0} 33,014,0} 87,755,0| 50,092,0} 16,586,0) 61,016,0) 31,961,0) 24,777,0 02,715,0 
All other deposits............- ,850,0 49,203,0| 7,341,0| 6,476,0| 3,780,0} 3,047,0} 10,993,0} 4,304,0} 2,911,0| 3,978,0) 2,335,0} 6,681,0 106,300 
Total gross deposits_.......- 174,582,0| 904,899,0/189,072,0/226,297 ,0|141,685,0| 90,026,0/338,803 ,0|120,842,0| 73,766,0)153,111,9) 89,417,0)136,674,0/2,639,174,0 
F. R. notes in actual circulation.|205,735,0| 747,239,0|211,378,0|233,862,0)111,736,0|117,963 ,0/447,173,0|109,030,0) 80,507,0| 94,683,0|) 51,223,0/210,729,0/2,621,258,0 
F. R. bank notes in circulation 
—net Hability..............- 21,316,0} 48,197,0|) 26,051,0] 20,083,0] 9,036.0] 12,492,0] 36,806,0) 16,263,0| 7,382,0) 17,393,0| 9,150,0| 8,425,0| 232,594,0 
All other Iiabilities............- 2,182,0 9,382,0} 2,084,0} 1,936,0} 1,264,0] 1,112,0) 3,023,0)} 1,066,0 764,0| 1,440,0 92,00; 2,115,0} 27,288,0 
Total llabilities._..........- 416,056 ,0}1,764,699 0/441 ,653 0/497 ,411,0/271 ,743 01227 ,782,0|847 ,597 ,0|253 ,800 ,0| 167 ,769 ,0/274,488 0/156 ,060,0/367 ,541 ,0/5,686,609,0 
Memoranda—Contingent liability} as endor|ser on: 
Discounted paper rediscounted 
with other F. R. banks.....} -....-] -...---- SB BST OM sokcc. 90 000 OF Cc nonce. eae: “cabaeal, . deem 9,500,0} -..-.-- 61,127,0 
(a) Includes bills discounted for 
ag SE i a cs a I eee Bo 387 6 GS Te.  dasdeol..asaewel essen 61,127,0 
(b) Includes bankers’ acceptances}bought frjom otber F .|R. banks 
SES BRE EPS TD SER ELS EERIE ONTOS Ee” ST RRR RTE BRE ae pean ae Aa 20,080,0 38,250,0 
*Includes Government overdraft of $386,000. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS SEPT. 19 1919. 
Two ciphers (00) omtited. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap |Kan.City.| Dallas. | San Fran Total, 
Federal Reserve notes: t s s $ $ $ s $ 3 $ $ £ 7 
Received from Comptroller-__|397 ,800,0]1,769 ,360,0|450,780,0/410,580 ,0|246 ,640,0/251 ,000 0/729 ,680 ,0|240,200,0| 138,380,0/ 180,320 ,0/109,200,0}336 ,340,0/5 ,260,280,6 
Returned to Comptroller....- 48,707 ,0 5,163 ,01197 ,774,0]134,311,0)105,126,0} 70,642,0|212,430,0|) 88,456,0]) 43,989,0) 68,644,0) 40,832,0) 92,369,0/1,998,416,0 
Gnescuite to F. R. Agent...|249,093,0| 974,197,0/253 ,006,0|276,269,0)141 ,514,0}180,358 ,0|517,277,0|151,744,0| 94,391,0)111,676,0| 68,368,0/243,971,0/3,261,864,0 
In hands of F. R. Agent...._- 33,100,0} 131,000,0) 26,780,0) 28,680,0] 24,108,0 ,809,0 41,000,0| 22,870,0| 12,280,0) 10,740,0|) 14,675,0 ,200,0} 410,242,0 
Issued to F. R. Day less amt. 
returned ‘to F . R. "Agent for 
redemption: 15,993,0] 843,197,0/226,226,0/247,689,0]117 ,406,0|121,549 ,0/476,277,0|128,874,0| 82,111,0|100,936,0) 53,693 ,0/237,771,0/2,851,622,0- 
Collat’l security for nn cutee nae 
Gold coin and ctfs.on hand..| --..... 183,740,0} .....- kaa BY wae nee 2,160,0] 13,052,0} -..-.- 5. 8 ae ae oe: 245,408 ,0 
Gold redemption fund......- 20,706,0 15,516,0| 13,329,0) 12,996,0 1,640,0] 3,439,0] 8,678,0| 2,619,0 1,333,0} 2,319.0) 3,163,0) 16,183,0}; 101,921,0 
Saeeae oe , F. R. B’d_| 50,000,0 90,000,0| 57,889,0 ,000,0} 31,000,0} 36,400,0|308,825,0| 42,930,0] 21,800,0) 33,360,0) 5,184,0) 94,244,0| 861,632,0 
Eligible stages m required|145,287,0| 553,941,0)155,008 ,0|109,468,0| 84,766,0 79,210.0 158,774,0) 81,165,0] 45,926,0} 65,257,0) 36,515,0)127,344,0/1,642,661,0 
naitbelintteatebecmadsiped 215,993,0| 843,197,0/226,226,0/247,589,0)117,406,0|121 ,549,0|476,277 ,0|128,874,0) 82,111,0)100,936,0) 53,693,0|237,771,0)2,851,622,0 
Amount of > pare deliv- . wee 
ered a th De es ME cwocnese 168,074,0| 601,560,0/155,373,01157,037,0| 93,672,0| 83,470,0/214,933,0] 90,886,0| 53,898,0) 94,577,0) 55,533 ,0)144,582,0)1,913,595,0 
FP. R. notes outstanding.......- 215,993,0) 843,197,0|226,226,0/247 ,589 ,0|117,406,0|121,549,0/476,277,0/128,874,0) 82,111,0}100,936,0) 53,693,0/237,771,0/2,851,622,0 
-R Seid by bank......- 0,258, 95,958,0] 14,848,0] 13,727,0| 5,670.0] 3,586,0) 29,104,0) 19,844,0) 1,604,0) 6,253,0) 2,470,0) 27,042,0| 230,564,0 
¥. R. notes in actual circulation.!205,735,0| 747,239,0'211,378 ,0'233 862 ,.0'111,736,0'117 ,963,01447,173 ,0'109,030.0! 80,507,0' 94,683,0) 51,223,0!210,729,0'2,62°1.958,0 
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Bankers’ Gazette. 


Wall Street, Friday Night, Sept. 26 1919. 

Railroad and Miscellaneous Stocks.—The great steel 
strike scheduled for this week has come and, from all accounts, 
mostly gone. Its effect in Wall Street was practically nil, 
showing, as suggested in this column last week, that the mat- 
ter been discounted. 

The stock market has been strong throughout the week. 
A list of 40 leading stocks shows that 29 have advanced, 
many of them substantially, while the 11 which declined are 
mostly only fractionally lower. Saturday’s bank statement 
showed another deficit in the surplus reserve which, coupled 
with unusually heavy drafts on local banks by the Treas 
Department, resulted in a firm money market and ¢ 
loan rates were to-day up to9%. At the same time Sterling 
exchange has recovered substantially, selling 12 points above 
the low quotation recorded earlier in the month. 

bathed wird was at the most — . Ss 8 

ighly i and generaliy strong. General Motors clo 
TP peints higher than yesterday, Crucible Steel 15, Chandler 
Motors 8, Baldwin Loco. 5, and others 3 and 4. Advances 
averaging a point were recorded by some important railway 
issues. 

It is the industrial list which, as usual, have absorbed much 
attention throughout the week. Cruc. Steel has covered a 
range of 25 —. Gen. Motors 24, Am. Tobacco 29, Mexi- 
can Pet. 16, Keystone T. & R. 13, Chandler Motors 14, Bald. 

» im Royal Dutch {), and several others from 5 to 7 
points. On the possibility of a protracted strike early in the 
week U. 8. Stee poco to a fraction above par, but since 
Monday has steadily recovered and closed to-day at 10444— 
a straw which shows which way the wind is blowing. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








Range since Jan. 1. 





STOCKS. 
Week ending Sept. 26. 

















TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks. Ratlroad, | State, Mun. 
Sept. 26 1919 &c., & Foreign U.&. 
Shares. Par Value. x Bonds. 
Saturday ......... 489,510) $42,389,700 $773,000} $303,000} $7,343,000 
Monday ....-... -| 741,380} 67,280,500 1,165,000 395,000} 10,265,000 
Rega 1,033,853] 96,916,800 1,973,000 503,000] 10,744,000 
Wednesday ......-. 1,068,100} 97,135,000 1,578,000 797,000} 13,888,000 
Thursday... ....-| 872,184] 78,902,400 1,703,000 536,000} 10,712,000 
ED. ckavectaguc 909,732; 82,422,200 1,594,000 499,500) 8,515,500 
| a aE 5,114,759|$465,046,600} $8,746,000! $3,033,500/$61,467,500 
Sales at Week Ending Sept.19. Jan. 1 to Sept. 19. 
New York Stock 
Exchange. 1919. 1918. 1919. 1918. 
Stocks—No. shares... 5,114,759 1,743,910) 95,889,390 
Par value.......... 


220,863 ,223 
$465,049 ,600/$165,119,000| $20,169,720,605| $8,953,010,765 
$47,200 $15,800 


Bonds. : 
Government bonds... 00) 007 fee $37,468,000) $1,788,758,800 

















$814,184,500 

State, mun., &c., bds. 3,033, 8,280,000 216,013,500 182,419,500 
RR. and misc. bonds. . 5,746,000} 5,498,000 382,411,000 201,583 ,500 
Total bonds-_-......- $73,247,000) $51,246,000) $2,387,183,300) $1,198,187,500 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston, Philadelphia. Baltimore. 

Week ending 
Sept. 26 1919. Shares. |Bond Sales.| Shares. | Bond Sales.| Shares. | Bond Sales . 
Saturday ........ 9,926 $39,350 5,118 $5,000 5,313 $83,100 
pO a 6,680 104,700 6,695 34,400 3,387 “41,400 
Tuesday ......... 23,133 63,850 5,275 16,300 5,496) 52,000 
Wednesday ...... 26,845 150,950) 13,293 16,000 3,699) 26,200 
Thursday ........ 23,261 111,700 15,610 27,100 8.961! 33,100 
Ps cil ithatiets 24,778 8,000 12,453 27,000 3,521 13,000 
, se 124,623! $478,550 58,444| $125,800 30,377| $248,800 











State and Railroad Bonds.—Sales of State bonds at the 
Board include $31,000 New York Canal 4s 1958 at 98%, 
$3,000 N. Y. Canal 4s 1960 at 99, $2,000 N. Y. Canal 4s 
1961 at 99 and $1,000 Virginia 6s deferred trust receipts at 61. 

The most notable characteristic of the market for railway 
and other bonds has been the unusual activity of a few issues, 
including Am. Tel. & Tel. conv. 6s, C. B. & Q. joint 4s, 
St. Paul conv. 4s, Interboro R. T. ref. 5s, and Inter. Met. 
4's. The last two were under pressure and close with net 








losses of 414 and 3% points respectively. On the other hand 
Rock Island ref. 4s are 114 higher and Burlington joint 4s and 
So. Pac. 5s have been strong. No other issues have been at 
all active. 

United States Bonds.—Sales of Government bonds at 
the Board include $6,000 4s conf. at 10614 to 10634, $1,000 
Panama 3s reg. at 8814 and the various Liberty Loan issues. 
The latter have been unusually active and some made new 
high records under the demand for them. For to-day’s prices 
% all the different issues and for the week’s range see fourth page 

ollowing. 


Datly Record of LAberty Loan Prices. \sept.20. Sept.22.' Sept.23. Sept.24. 


First Liberty Loan High, 100.02 100.04 100.08, 100.14 
3348, 15-30 year, 1932-47 {Low.| 100 50 99.96 100.00 100.04 
















Cl 100.50, 100.06 100.02) 100.00 
Total sales in $1,000 units.____. 111 365, 687 
Second Liberty Loan (High 93.96 93.94) 94.00 94.30 
4s, 10-25 year conv, 1942 {Low.| 93.80 93.84, 93.94 
Close 94.00 94.26 
Total sales in $1,000 units_-__._- 603 1,182) 
Second Liberty Loan { 95.12) 95.2 
4s, convertible, 1932-47 {Low-| 95.00, 95.1 
(Ch 95.10 95.2 
Total sales in $1,000 units_____- 30) 
Third Liberty Loan { 96.06 96.54) 
4s of 1928 ad 95.82, 96.00 
Cl 96.04, 96.52 
Total sales in $1,000 units_____- 1,701, 2,555 
Third Liberty Loan { 95.30 95. 
48 of 1st L L conv, '32-’47{ Low. $520 95. 
( 95.2 95. 
Total sales in $1,000 units_____- 1,343) 211 
Third Liberty Loan (i 94.28 94 
4s of 2d L L conv, '27-"42{ Low. : 94 


( 
Total sales in $1,000 units______ 
Fourth Liberty Loan 


715) 
{ 3 94, 
4s of 1933-38 ae 
Cl 93 
Total sales in $1,000 units____._ 


S82. 28 
© 88 
geeeres 
BeeSees 


w 
- 
iS) 
> 
é 








Fourth Liberty Loan { High 00. owna 

4s, lat LL 2d sepia) ae ooaue 

) (Close ----| 100. aiid 

Total sales in $1,000 units_____- aS 

Victory Liberty Loan { High 99.94) 100.00) 

4%{s, conv gold notes,’22-23{ Low. 99.88, 99.92 
(Close) 99.92) 100. 

Total sales in $1,000 units_____. 1,129 989 

Liberty Loan { High 99.98 

3%8, conv gold notes,’22-23{ Low. 92) 








Ch 
Total sales in $1,000 eaten’ een 


Foreign Exchange.—Sterling has ruled firmer, especially 
towards the close of the week, when a sharp upturn carried 
quotations up more than 11 points for the week. Continen- 
tal exchange also showed sensational recoveries, with i 
at practically all centres active and transactions of ample 
proportions. The neutral exchanges remain dull and not 
essentially changed. 
4 i Sy dagen a Witla LET ee Chants sok Meal Sc alk. 
re) on , Sight 4 23@4 24, sixty days 4 204 @4 2114. ninety 
days 4 19@4 20, and d d 

cs 





Cotton for payment 4 23@4 24 rs again f ; A ‘a4 mo od 

oO , al or en 

To-day's (Friday's actual rates for Paris bankers’ fran were 8 16@8 38 

for long and 8 12 34 for short. Coty eee marks are not yet 
Amsterdam F 


guovee for Jong short bills. guilders were 37 7-16 
or long and 37 _13-16@37 11-16 for short. 

Exchange at Paris on ndon, 34.75; week’s range, 34.75 high and 
36.25 low. The range for foreign e for the week follows: 

Sterling Actual— Sizty po Cheques. Cables. 
Ge OO TIO, cn mncainecenesdnune 422 424% 4 25 
Low for the week...................... 411% 414 414% 

Paris Bankers’ Marks— 

a I 8 16 810 8 08 
i 5 { ( ” SR eeiaee Ee 03 8 97 8 95 

G Bankers’ Guilders— 

a ne ee ebeom sort 4 60 465 
ES EE I Oe austin 3 92 3 97 
Amsterdam Bankers’ Guilders— 
Ra ae ce ae Aenea 37 7-16 37% 38 
Bie Gee GO WO kik. bode oi sncd cnaocdius 365% 37% 37% 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. $1,000 
unt. Boston, » tom Donkeleco, par. Montreal, $38.125 per 
$1,000 premium. Cincinnati, par. 


Outside Market.—There was an active market on the 
“Curb” this week with a general improvement in prices. 
Heavy advances were recorded in a number of leading issues, 
of which General Asphalt was the outstanding feature. The 
com. stock sold up from 87 to 1184 and the pref. from 1304 
to 179. The close to-day for the com. was at 11714. United 
Picture Prod., another active feature, rose from 14% to 
2034 and ends the week at 201%. Tobacco Products Ex- 
ports weakened at first from 36 to 3314, then advanced to 
37. Root & Vandervoort gained four points to 46 and fin- 
ished to-day at 4514. Vanadium Steel advanced about two 
— to 40 and reacted finally to 39144. United Retail 

tores Candy after early loss from 2114 to 1914 jumped to 
23% and closed to-day at 23. Tire stocks were strong. 
Madison Tire & Rubber after a gain of over three points to 
67 during the week sold up to-day to 75. Overland Tire 
from 20% reached 2534, the close to-day being at 254. 


Colonial Tire improved 214 points to 20. Trading began in 
the Amer. Safety Razor stock, an advance of 2% points to 


22% being recorded, with a final reaction to 195%. Oil 
stocks showed increased activity and strength. Initial trad- 
ing began in the new Atlantic Lobos Oil Co., successor to the 
Port Lobos Petroleum, the price of the com. advanced from 
73 to 88 and the preferred from 130 to 140. Final transac- 
tions were at 86 for the com. Shell Transport & Trad. 
moved up from.68%4 to 74% and ends the week at 73%. 
Internat. Petroleum was conspicuous for a rise from 2934 
to 3634, with the close to-day at 35%. Merritt Oil sold up 
from 21% to 23% and at 23% finally. Midwest Refining 


advanced from 164% to 175 and sold finally at 174. A 
heavy business was done in Russian Govt. bonds, the 54s 
losing some 4% points to 37 and the 64s about 8% points 
to 34%. The latter sold finally at 37. 
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For record of sales during the week of stocks inactive, see preceding page 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Since Jan. 1 Range for Previous 
for NEW YORK STOCK On basis of 100-share lots * Year 1918 
Satur day Monday Tuesday | Wednesday | Thursday the EXCHANGE 
Sept. 20 Sept. 22 Sept. 23 Sept. 24 Sept. 25 Sept.26 | Week Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share 
$9 8914) 88 90 | 89 891g 8912 90 | 88 89 | 88% 88%] 4,900) Atch Topeka & Santa Fe._10 Nov 
*80 82 | *80 81%] 80% 81 | *80 81le| 801g 80%) S80ig 700 RS RA Se 921g Nov 
*3 10 *8 12 *8 1012} *8 101g] *8lq 101g] #10 12 | -.___. Atlanta Birm 101g 
*91l2 9212] *91 9312] Q1lg Q1le| *9llg 94 | *91l4g 94 | 93% 200} Atlantic Coast Line 109 Nov 
40 40%3) 397% 40%3) 40 401g] 397% 4014] 3814 39%] 3814 3912] 7,900] Baltimore & Ohio....._.. 62 Nov 
50 50 | 49% 50 50 50 | 49% 50 50 | 497% 497%) 1,400 ie nitintiictiveins 641g Nov 
24 2414) 23 2319] 201g 2314] 203 2112) 21% 21%! 21 21%s| 10,100) Brooklyn Rapid Transit...100 Jan 
*20 086-22 191g 191s} 19 193%) 18% 187% PES RS Bee 1 400} _ Certificates of deposit....._ eon e005 
150 151 | 15014 15114} 14953 15012] 1481g 15012] 148ig 1487s] 14812 150 | 9,600) Canadian Pacific._....___ 174% Oct 
*5512 56 557% 56 56 5612} 5612 5712} 557 5612} 56/8 567} 1,800| Chesapeake & N 
*7 1012] *7 1012] *7 1019) *7 11 ., he og pret ee te en. Chicago & Alton RR. 1l Nov 
*123, 151g] *123, 1519] *12% 1419] *12% 151g] *124 151g] .... ___.| _...--| Preferred_..........__. 18 Nov 
Cag ae go ie fer sings Fol os «an i... ee 200 Chicago & East Ill tr rects. ounaiveee 
1014 1014) 10% 1019} 10 1133] 10% 113) 1053 11 1053 10%) 8,900 Great Western. ._100 11 Nov 
25 25 | 25 25 | 26 27%4| 27 271g] 2612 26%] 26 26%) 3,100 Gs cienkndinna. 32 Nov 
4012 41 41%) 41lg 42 | 411g 43 | 411g 41%) 41% 421,| 5,300| Chicago Milw & St Paul._10¢ 54g 
6212 6212] 62% 6214 63 | 63% 64 | 621g 6212] 62% 62%) 3,700 aR meee Nov 
90 990i, 89 9012} 90 9012) 89% 90 897%, 90 5,300] Chicago & Northwestern. _10¢ 107 Nov 
*124 125 |*124 125 |*124 125 |*123 125 |*124 125 |*124 125 | __.__. So tintiitesecmai 237% 137 Jan 
25 25 | 25 25] 2 2653| 261g 271g) 2653 27%) 2714 27%| 13,800] Chic Rock Isl & Pac _..___ 321g Nov 
72 72 | Tile 71%| 7212 73 | 74% 744| 74 741 75 + 75 800 % 6814 88 Nov 
*59l2 61 61 1 6112} 62 62%) 6214 62%4) 62%4 62%, 2,300) 6% preferred_______ 75 Nov 
Paen: Nenow Silene cise Gk aibaict same tai Oe Ee Geen Soe ee ao gee Chic St P Minn & a 651g M. 
RE GSE Be aj 42%, 42) -... _...| 42 42% 400} Clev Cin Chic & St Louis..100| 32 40 Nov 
oom. minal gees Teunel suum oouet WME TOE cccm ‘nawal SOM. SE. len oe es 63 Septil 70 Nov 
2llg 21ig} Slig 22%) _... _...] 221g 22%] -...  _..] --.. -...] 1,900] Colorado & Southern..___ 19% Jan22 271g Nov 
Snél Sttnedh otes Ged ctea aad oe ae ee ae ee Do ist pref .......... 4844 Jan 65 Nov 
TSE CPEB I: SRA RR Fes: PRE ci a Paes, ES 2d pref........._. 45 Feb 48 Deo 
$1033, 10334] 104%, 10434|*10334 105 | 10414 10414/*103%q 10424/*1034, 1043, 230| Delaware & Huuson______ 101 J; 119% Nov 
*180 184 | 182 182 |*182 184 |*182 184 | .... ___.|*182 183 100] Delaware Lack & Western_.50| 17212 185 Sept 
*91g 1012] _... ____| *81g 10 10 10 912 10 | *9lz 1012 400] Denver & Rio Grande....100| 3% J 7 Nov 
16 = 1644) 16 1619] 161g 1753) 17 18 | 1653 1753} 161g 17 | 10,750} Do pref.............. 61g 135, Jan 
_ 2 ee we BR! fl eg et: Beek eet ited Ry.......- 80 90 «Jan 
*3lg 4 / *3lg 4 Bae . . MBE ee PPAR fee. ge gh aw: 100} Duluth 8 S & Atlantic....100| 2% 4% Oct 
© 20.7% 20 we ee oe eet a SS 533 8g Nov 
151g 15%) 151g 15%] 15l2 15%! *15l2 16 | 151g 1512] 15%. 1 5,100} Erie... 15 A 23% Nov 
724 «25 «| «2 2 25 2512] 25 251g) 2412 2419] 2412 247) 1,800| Do ist pref.......-..100| 23l¢ A 361g Nov 
*16 «#418 | *16) «618 | *16 18 | 171g 17lg| *16l2 1719] *164q 18 200} Do 2d pref........._- 16% A 2744 Nov 
843g) 843g 84%) 8414 85le| 85 851, 8544) 85ig 900] Great Northern pref_____- 84lg A 1061g Nov 
41 4112} 403%, 417%) 4112 41%| 42 42%| 42g 4212} 43 487s) 19,900] Iron Ore pro ..No 31% 341g Nov 
7 $7 % 104 *7i2 11 *8lg 9 | *8 8lei *8 ig 100] Gulf Mob & Nor tr ctfs__. 7 Sep’ 10 May 
351g 3513) *35 37 | *35 38 | *35 37 | *35 38 | *385 37 100} _Preferred.......... ---.100} 31% Janl6 351g Deo 
*92 94 | *92 94 | *92 94 | 93 93 | *92I2 93 | 93 98 200} Illinois Central.......... 100} 90 Aug21 10513 Nov 
e 6 55s 5%) 5 553) Sig 57%) 5l2 5l2| *5!g 6 | 7,600] Interboro Cons Corp..No Par| 31s Mar24 9lg Jap 
16 «19 19%, 20 1712 1812] 17 17%| 171g 17%] 17 1712} 4,500 | _ EEe Eets ER AE. 111g Mar29 471g Jan 
hie” ition “aeed end see. Sci Conk nt ee 4 a: Iowa Central ........-..- 21g Feb13 51g Nov 
17% 1 *18 19 | *18 19 181g 1819] *18'4 1919] *18lg 20 500 City Southern....100) 16% J: 2414 Nov 
---- ----| *50 53 | *50 53 | *50 53 | * 54 | °5O 53 | ...... 4 5913 Nov 
*9lz 1012) *9l2g 101g] *912 1012] *9l2 1012] *9l2 10 *91g 10 | -.... 11% Nov 
*20 27 | *20 22 | *20 = 22 21% 21%) *15 22 | 20 20 200 25 Oct 
47% 47%) 4753 48 | 48 48 | 48 48 | 47i 4719] 47% 47%| 1,500 651g Nov 
107 108 |*108 110 |*107 109 | 108 108 |*106 109 |*105 109 300 124% Nov 
*70 «680 | --.. _...] 7314 73%] *70 75 7314 73\4] 69% 70 430 1001s Deo 
*15% 17 16 1 16 17 161g 174) *16 17 | --.. ___.| 1,300 en tev 
12 12%) 121g 1214] 1212 131g] 12% 1 125g 12%) 13 13 | 4,200 6% Nov 
w--- ----| 16 17%] *16% 19 17% 17%) *17 18 17 17 1,200 131g Nov 
27 2714] 27 2814] 271g 28%) 27% 2814 2712 27%! 23 28 | 9/000 31%, Nov 
46 461g) *4512 47 | 4614 4612| 4612 467%! *4612 47 | 47 47 1,500 62 Nov 
Gane Sid hee nied de el oe en oe” eee eee 10% Nov 
-=-- ----| 45 4512} 45 47%] 4812 50 | 47 49 | 47 “47is| 5,900 361g Deo 
7llg 7114) 7llg 72 | 71% 72%! 72 72%] 7212 7212} 73 7312} 2.700 84%, Nov 
*2412 26 | *2412 26 | *241g 28 | 2 23%| *2312 26 | 25 25 200 34 Nov 
68 64 |°*58 64 1°58 641°*59 641°56 64/... |... 65 Nov 
*46 48 | *46 «#448 | *46 «#449 | 45 461g] *44 48 eh a 300 48 Nov 
31 | 305 31l, 32 | 31% 32%] 30g 31%) Siig 31%| 5,484 457% May 
*19 201] *19 20 19 19 | *19 21 |*19 201] 20 20 700 24% Nov 
Sata Ge eee A CS ee et ee 214 Deo 
9814 9814) 98lg 981g) 98lg 987%| *98iI4 9814 9814) Sle OBie 800 1121, Nov 
86 861s} 86 8614) 8512 865| 86 86 86%] 86 8614) 4,400 105 Nov 
427% 43 | 43 431g) 42% 43 | 42% 43 | 43 43 | 42% 43 | 5,100 501g Nov 
714 16 | *14° 16 15lg 16 | *15 «18 17 17 | *15l2 1712 300 673 Nov 
1714 17%) 16g 1712] 17 1853] 171g 18%g) 1814 1812] 181g 18%| 6,300 ise er 
CN POS: Sa es Beemc mpet POE Be By Coe 50 Nov 
ages Wa eT 70 | *60 70 |*60 70 | *60 7o | _....- 581g Nov 
32ig 3212) 3214 321g] 32ig 33%| 33 33 | 33 33 | 3212 3314) 1,900 40% Nov 
*79 82 1 *79 82 1*79 83 | *79 81 | *79 .82i:| *79 83 |__.__- 82 Nov 
771g 78i2| 775g 7914] 78 79 79 80%) 73% 79 7 7919] 11,100 9614 Oct 
*35 36 | *35 36 | *35 36 | *35 36 1°35 36 | *351e 36 | _..__- 39 May 
*37. 39 | *37 39 | *36l2 39 | *36le 39 | *36lg 39 | *3612 39 | _____. 40 July 
17% 17%) 18 18 181g 18%! 1853 19%] -... _...| 18l2 18%! 2,500 174% Deo 
i Oe Coa Be ee etiageess Bf 200 3312 Nov 
*l4lg 16 *14 15 , 15 16 , 15% 16 151g 15l2 *1553 17 1,200 25 Nov 
26%, 27 | 27 2712' 2712 2912 30 30%! 291g 29%| 29 29 | 4.600 401g Jan 
ie 3 Oe: ee Oe (Bled: oo et 12 Nov 
ele eee dae dd oe ofit SEL ee oat ee a a 25% Nov 
98% 9912 1007s! 997% 101 | 100% 1013s) 100'4 101 | 1 101 | 33,800 110 Nov 
241g 2414) 2414 2414) 2414 245g! 2484, 2514) 241g 247% 245, 25 | 4.300 34% Nov 
*60 61 6012 6012) 601g 60%) 61 61 | *60 61 | *60 6012! 1,100 721g May27, 7514 Nov 
471g 4873) 4712 4919} 49 5012) 50%, 51%4) 48% 50 4912 501g) 22,000 701g July 2; 14 May ig 
*15 21 |*18 +21 1418 #%211%18 + 21 181g 181g) *18l2 20 100 2553 July23,| 12% Dec| 21% Jan 
*8 12 *8 12 % 13 * 11 *8 #12 St 2 eee 1312 July29 443 74 A 
*19 25 1°19 25 |*19 +25 | *19 +25 |*19 +265 /1%*19 «25 | __.._- 2512 July25 Sig Mar| 16 Aug 
*44 49 | *44 49 | 44 +49 | 44 #474 45 45/1... __. 200 June 32 Dec| 65% Jan 
120% 12112) 120%, 12112) 12114 122 | 12114 121%) 121%, 122 | 122 1221s) 6,200 1381g May29|| 109% Jan| 1371, Oct 
$69 69 | *68lg 70 | *68l2 70 | *68144 70 | 6912 6912] *68 70 250 74% Mar 5|| 69 Jan| 76% Nov 
*9%, 101g) _... __..] *9% 11 * ll 10 «10%| *10=—s-12 200 15% July 1 Jan} 12 June 
20 «633 | .... ..-.| 920 231° 33 2212 23 Ss £ 400 July 101g Apr) 20 May 
Reset St ae 10 10l2} 1012 1053) 10 10 10 10%} 1,900 13%, July23 7 Apr) 11% July 
2914 2912 30%] 2933 30%) 30% 30%) 30  30%| 2953 297| 3,500 38 Mayl9|| 30% Dec| 441g Jan 
rae aS Re 1912 203g) 203, 20%) 20 20 19:4 1944} 2,300 2512 July 9|| 191g Dec| 261gJune 
is B 11% 12 12 13%) 1253 13%] 12i¢ 13 13. 13 9,400 14% July17|| 10 Dec} 17% Feb 
*20 24 | *20 £24 21 24 24 24 |%*23 25 | *22° «24 1,300 3012 July 9|| 20 Jan) 32 June 
*21 23 1°21 23 21s 31 21 21 | *20 22 | *20 22 200 26 Julyl4)|} 13 Jan) 24% Nov 
*53 «B4le) 54 54 54 54 | *53 95412] *53lg 5412) *54 394 lo 200 6ligJan 9|| 46 Jan) 66 June 
1414 1414) 141g 1414) 14% 181g} 16!2 1814) 16i2 1753) 16 1712/113,000 1814 Sept24 8 Apr) 12% Nov 
*23lg 26 | *24 25 26 2834) 2714 28%) 274 28 | 25% 2714] 15,500 28%, Sept23|| 171g Apr) 26 Nov 
*30 40 | *30 40 | *30 40 | *30 40 | 30 30 | *31 35 100 41% Mayl6|| 29% Dec| 39% Oct 
351g 30%) 30 36 3212 38le]} 374 38 | *35l2 3812! 37 40 | 5,600 64 May23|} 42 Dec} 80 Jan 
36 37 | 3412 36 3414 36%] 3512 3512] 36 36%) 38 39 | 4,300 68% July 3\| 11 Jan| 26% Nov 
69 69 6853. 6853] *6853 70 | *68% 70 69%, 69%| 6912 70 900 76 June 9|| 25% Jan} 62% Nov 
87% 88%3| 87% 83812) 88% 89 | 90 91 90 93 | 92 93%] 6,400) Ajax Rubber Inc ._...._.. 113 Julyl4||} 49 Jan| 72% 
2%, «2% 25g 925g 25g 25g 25g 25g 253 2% 2%, 2%) 2,100) Alaska Gold Mines.....__- 10 21g Aug 9 4i44Jan 15 1% Apr Nov 
2 2 2 2 2 21g) 2 21g) 2 24, 23 21g} 6,600) Alaska Juneau Gold Min’g.10) 1% Jan 2) 34 Julyl4 lig Apr| 3igJune 
4314 4414) 44 4512) 4412 4534) 4512 46 | 4453 4512 44% 454,| 13,700) Allis-Chalmers Mfg_.____- 100| 30 Jan21) 50 July 7|| 17% Jan| 37 May 
“a: 6th. ioe SS 95 95lgi -... _...; Q5le Q5le 00 Ie Se 81% Jan23| 97 Septl6|| 72% Jan| 861g May 
*97 99 | *97lg 98 98 981g) 97% 98 | 97% 99 | 296g 951s| 1,300) Amer Agricultural Chem..100| 87 Sept 2| 113%May 1|| 78 Jan| 106 Oct 
“OTlg G6ig 33 «408 1 SOs Oa "OO: OF 1 6: OPP ae oa). c....| Re ea... 95 Septl9) 108 Marl5|| 891g Jan| 101 Aug 
66 2 +e. (OS. tia Aas 2: & 7 Ge came 4s 400} American Bank Note...... 60| 33 Jan25| 55 July15|| 311g Mar| 351g May 
Sie apeek SEM GEE whe: Gksdl cide oak wale! ches eR ceca ak 3) ee 50} 42 Jan 2} 48!gJune30|| 41% June A 
8514 85%) 8612 8712) SAle 8814] 875g 803, 9012} Q9llg 92i2) 17,900) American Beet Sugar..... 100} 62 Jan 3) 981g July10 Nov F 
See 06 Picse OS Pocce OB) ctce  cosed ccs OB ise 8 | 2... eee 100| 84% Janl3| 95 May29|| 82 Sept) 911g May 
Cae «SED F200 SEO} cdcw. diadd Ghew ctuet 199: 2 1 104 See 800} Amer Bosch Magneto..No par| 84!2May 7| 126 July24/| ......../ ....---- 
ie LieB ete Peace aastiel gw ete lee Oke fee UE tees meen Amer Brake Shoe & Fdry..100} 90 May13| 97 July17}| 90 July J 
EE i Sng: tania: Seopa! Bune tes ements Wee 2 hs Preferred. 100| 160 Jan 2) 176 Sept 4|| 160 Dec| 175 Jan 
55 5612) 56 5712) 56% 58 567% 5712) 57'4 59's! 58le 627% Can 100} 42% Febil} 63 July 7|| 34% Jan) 50%May 
*102% 104 |*10212 104 | 103 103 | 10412 10412) 104 104%4/*103 ‘10414 Do 100} 98% Jan 6| 107%sJunel6|| 89% Jan) 99 Dee 
1305s 131!2] 131 132 | 131 132%] 131% 132%) 12934 13214! 131% 132%, American Car & Foundry.100| 841g Feb10| 138% Sept 4|| 6814 Jan D 
dade: cane tee ‘aback’ naa: Gani Geel enaill oul. at eee Do 100| 113 Jani8| 119 July1ll|| 106 Jan| 115 Deo 
5512 56 5614 57 = 5714) 56% =56%) *5512 57 395, Jan 2 6714 Julyi4||} 25 Jan Oct 
a ae ear SekGk Kees apie abi’ Weak hoe pref 88 Jan 7 Apr 78 May| 88 Des 
*10% 1's) 10% 11 10% 11 10% 107%) 10% 10%) 11 11 Amer Druggista Syndicate.10| 10% Jan24) 1414 Mar 7 we cece] coos cone 
Biss 325;| 31% 34 | 34 3453} 34%, 35% 34 354] 3353 35% 131g Jan 4 July31|| 11% Jan) 2215 Sept 
121% 122 | 12112 124 | 125 126%) 124% 126%] 124 12514| 12312 125%, 71% Jan 2! 136% July14|! 60 Jan’ 94% Aug 












































© 2d and asked prices; no sales on this day. % Ex-rights. § Leas than 100 shares. o Ex-div.andrights. s Ex-dividend. { For fluctuations in rights, see page 1264 
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PER ay 
Year 1918 
PER SHARE Highest 
lots 
é On be High or ie 4 Oct 
YORK STOO Lowest fom. woo an Jan 6012 + ed 
Sales wat oe ‘wee June 6 oS) S* f= 
NT. for Par’ 3712 — 5'2 July! +A Jan 71% May 
ee joc a Sire) oe ie 102% “Bee 
: ne & <---a-----100, 54% 1 it an Spe at pea 
ER SHARE ting A Indus. SP eelapee eh 4413 Mar 1 A —s rug See s i ee. 
PRICES—P a Sep | Shares eR Corp "1 85 — 1 109%, July 3i| .. iay| “96° Now 
nesday Sept. har Siabe setcmer oa 100 oe em Boo: Oct 
SALE af ig ad aaa 900 gy ---t00| 58 aoe “ae aeasil a0 Slee? toe eer 
Low Sept. share pe) meee 1 100 pt26 41 12 May 110% 
HIGH 4ND day Sept. 23 share “= 70% —_ = 32/1001A 9 Seeman 3544 Septz0 30% July6 a — ies Aug 
page | $ per 5014 7014 lg 80 600 Amertean Losoiictiv ree Sits Septz4 jh te ug ene 
day Sept. share 49 6975 4 994 7952 96 3,600 pref- Grain rd 85i2 Feb 10953 18 $85 A NEED oe 
a $ per “ = 2| 97 80/3 #9514 -“- a pyr a e-ee 62g ier a 2a Searirgr 
Sept. wae 69 2 981 79 06 6 1 Amer & Co’ Dref ser 7 12 Sep il Jan , eee jan| 116° May 
$ per 45 6875 971, 81 *95'4 1g) 1 107 700 m Ship Secur Refining 1 Jan 99 July ea 5 ‘Dec 
share 44 i 14 79 96 Sig lus *10553 5214 6,800) A Smelt ing & onwe 105 Julyl 47 ugi4 98 1141, 
ne Age is Vial 96 a SS ig ho "454 Am a7, tolceens io0l 93 wt te & 7 mel 
447, 6815 “Obie 97 8014 1 10814 *1 le 3 Big aol 334 M 19 July 10814 Jan June 
= coal 105% 3612 soel De meet + Nagra 1S 60% + ie 
95. 83 oss 26! 103% 108 “Meh 86 HN Hh 72ig 73 “7/300 ego iain iia 23 is eee 120% Junel2 90% Aug 98a 
Ooi, 96% 104 105!5| 105% Seiel arte B5iq| 18545 Divs] 102%2 1022 ee yp ~*~ hag “100 113% Jan i Marl0|| 90% ept| 100%: Dee 
964 105%| 1 10512 54 lp Ig 85le 70% Ol%s sins, eae Am Steel p ctis =f 73 A 19) 1 Mar || 1401, Sept May 
105 ee 1 38 8512 71% lle 1 136 nan 000 tem a Aug 5 921g 607, Dec 
103 106 |* 3, iq) 37% 88 6914 34) 10 i, ie 1 Pret jag SR ee 9212 ugi4 | ger 7, Jan 96%, 
*105 56 "35% 37 75% sees teeta 5 00 “35%, 40 800) A: = wat 963, ~~ 4 4 06 Jan 16|| 44 Jan 393, jue 
54 3612 lg 88 70% 140 39 = EM aay kA 36 -| Do Sumatra Pe --} 91% 14} 1 July 92 Apr 13g J 
+ 1d 754) 75 1048 “122 130 “08 "39 ee on 13612 cui 64,100 Amer ps ~ Ha 00) "Som May4 110% June's ll De Bate “Oct 
Pe = 1 oo. M2 136%| 136% i "160 Telephone 4514 14 oa = 
74% 106 | 1 #93 9 S615] 13519 9\|. 98 Amer 2 July 38% Nov 
125 slg 3 ial lp 11 96 9512 700 94% Jan 29 y24 9 Dec 22 Dee 
i 3 100 tale + 134% 136 i Se ‘oon Soil 20; “100 7) Joon Sarisll = + ene Ha = ta 
*126 100 Ws 39 94 135%, 17 119 95 9512 981g ont Bede UE TI ” il a 77% Tutyi6 ooe 63 
“js 39 a 132%) 13112 135 "90 95 “Stl, Onis ar| «eae wetete E Smneit._-25 i oe "he Aen Bl May 3615 Jam 
as 0 130% 132%) 131 902 23%] 97 Ds aad yr hy gL ---25| 40 Jan 2 wugi4|| 51 Apr 71 Oct 
aoe oe 117” 119 = oo ote oe7| 28 oe ata 117, 300| Amer Zine Lead & Smelt -50) Jan 6) 50 ayisl| 36% San] 120% Feb 
1a? 119 T38t2 O74 oBie sate 1o1|*100%4 108 | 105% 105% s/800|Atmer Zine Lead et 61 Marlo) 82 i May all 84 Jan| 67% Nov 
°117 90 _ 9714 29012 r+ fh 1014 #114 106 4 59 8, ell aman 100 61 Mar 801, May 7 97% Jan 01% May 
de act ee apa =] ta” aa? *105 24 500 ization RE fo 4 Se Dec 
1 97% ee 114 1 A 300) A: Real ARE 8812 8 . am ite 
Pe fe cSee 
700! 101% 112 106t2|*105 38 21% 21% oils Oaks site ‘2ig| 700 Associated a July 7 eae webiiee a 
Bm 1137 *105 ss ome “2112 *57 A 67's --°"| “Rte aah 200 He Ma — Depeainaged 25. 96 M 4 
il st ined win 7 OO eaciegsile. jalea a: Goede. 500 oe ete “60” Dee 94 pod 
yy HH aL oe oom 67 — i .--- nase ore seas 59% Nov oeu doe 
4 “al UST % 15 Dee 106 
ae st 86% 67 ai “és Sle 76 1108 su . lg Sept 
57 6644 Bite! *51 15 wee 76 110% July21 9612 Jan} 28 ---- 
65 al Biig Bite 15 *7 le 94 108 9 21 “O3ie Nov 
Sim) “Bitg 76 9312 lg 15 June “Kaal “93% 
“Bit, Bits 1g 77 i 3 tg 156 1 July24 -s-- Nov 
51% 7512 om 7612 iste = 73 25 Aug 1 78 ia oe por 
75g 75% SS a 56%| 15242 1230 Ame os tee rt lg oo al oe 
ms lie Sig| 130% 136% 12212 ed Bl 112% duty 4 . i Ge 
is il 7073. ae tae 2. 114 100| 7% Sep S| 101 Meri 8° Feb a 
1 2914 Llp *11 1 > meng gmetad Feb 01 11 e| 12% ‘ov 
ad 1291s in. 125 “iis Me 27° ot = lyn wag hag Seip e® 100 37 —_ nibs Ape 23 "5 May 3313 May 
125 2 1224 12 ll . llg 2612 9514 a 0 Brook nag -+ gaggia 100 812 M 2 166 Aug Tie Jan ---- 
120 114 |*1 Ig Ile 261g 95 94% 9834 8 2 Brooklyn YA eee. 100 a Sept22| ie Ss an oe Nov 
rs as To 96 | 9 a ya 101 ey Term & Ry Bee. bls Feb i} 37% Sulyit|| 614s J oats Nov 
a" el as oe | om wien Poss 1312 ; --- Bi jek Term & ooe- Jan2 3712 7 “361g Jan aa toe 
vale, ee 13 iis ae | ons --- Do ~~ otha a aa) ote May2 jan! Jo 
*26 98 Capa 1 1712 *97 ae 300 og oT ge age vt 7, Feb 5414 y24 12 
7 "| 95% p fae | ie : ee We ik +. ie AR ag a ie — eo 5 on a ag 
"ees 97 r ad tte 113 7 10 *72 An “O7i2 9 Burns B ~eiblaacmnepeithes 10 30 Au 2 7 Septl 36 Dec Dec 
2| 112%, 119% 18 *9 78 -- -- 10% 3.700 oe oe ining_ Jan 545, 17 61 Apr 
[i2ie| 112%, 18 100 *72 m ape peers 25 £00! Bu ‘uperior M f..100 4814 an 2 8653 Sept 4 Jan 4112 
lidie {ize 174 $100 5 iawn, Bar: | 125-1 1g} 30, Butterick: Supert oo oe foo] 20% 3 2 Augio|| 73 Nov oD 
Ae tie Be or as ae 55° ise | 1 24 13%g Set eee ay oe a — a > oat Se ov Feb 
174 *9 78 on. wee oore ll 125 1 1 30 6,400 do Cen king.- eagles 64 Marl 101 N Nov 
101 *72 -- iota) #10, 1 1253 274 1 Cad ia Pac - 100 14 July28 33 Dee 08 
pe ee sae Lh weer y 1 12 eo aT S200 praia, Petroledim.-... RD ig 45 all $a% 3 
92 “| “Tdig “Tors 129 3 26 ses 373 200! Calif ia sea % 9112 ~—- ws Hag 
*72 a Ti | “ibis % 12% 26 2714 4 34%, 4, Californ: -=-- ae ae 9 74% July2 10112 ar Nov 
a gt Sa (Sues 11 28 te) 11% 5 2534 14] 34% 697 21.800 pref_ rizona ett. 20 Apr 11612 16 294, M 4012 Dee 
aa “igi 25 12 11's 5 lg 2 3414 70 a 1, omy yt ae er 100 56le Feb 7 11 July1 30 Jan June 
1014 130%4| 1 an RE 2 —_ + ee ee 100 GI 4 Seepapamana ig Jan 6712 y16 681 70% 
ig} 11 - ee 3512 Be 23 |Case preferred --7--=-=- 1 el 104% 22 1% Jul 9 June 
130 1lig 5 25 2412 3553 8 685s 80 74 3 Centra’ -» eo ea pe 9 100 1 Jan 2| 5 Sept 68 pr 7 May 
1012 274) 2 %3 24% 35 84) 6 1g 5212 79 212|*_... Bias gah ie Do naianmneaen 3 4 ‘as 293 une27 1412 A 4 Nov 
eee oe 35 35 oe eee 791, 80 “we: Sarees ----| - 100| central Les woman nn --No par = Janis Sou Juma 31% Dec $4 May 
a 2 i beak bic eta foarte Oi ”| 58,100 4g ae ae 103 seal sen ae) oee oe MR A 
rt are pth, el PBs en: ial rake “90% foi A ee ion 7% anal pee p~ Be = ion san 
6714 4853 oan 7912 *71 O7'gi ...- -+-- ies’ 1001, oy == 24,400 Saeed ic Tool... a Feb 7; Q95l2 July14 2834, M 39 --- 
I~ 1% 71% 59712 sh Seah a 99ig 1 | “a6, “bam 200/Ghmadies ~wesonclaens ot : Febi0| 86 ea) Se ore 
7912 7 98 genom Besa 1007s O9%2 109t2 567% 41 1,900 cago Pn eee a Feb1 65 1 fees Bao ov 
“Bou 861) 8 O8" “teh Siti +108 100] 109% "| afb oft 300|Ghite ee oo go Feb 1 78 June? ‘a6; Seas ‘1S June 
Sei Cake ceuiad coal as 74° «386 3p B34,| 10. Paw gga ebooant ee a fee July ge + 95 
ea 4%, Q8le 10712 1 aan "|ea74 ae 2344 3,600 t, & Bee Aug 8638 15 71g Sep Dec 
Se ge Sal 2 Bm a9 ts SS: iy ee os) 
4 109% 52 370° 280 i, G3) 2 mt y+ Colum eT Oo ar... 87lg pr23 June bl 60 
109% 52 ame *270 Pe "297g 23 42 ve 44 > mput ~ 8S amma ion 5%, A 0} 103% unel7 ae le Nov 
52 >| 274 28a o%, 33 | “3 — ToT] 44 63 300'Co ida erred .... Y)-- rs a a6 ——: “44 Feb 501g 
iii) 274 | “33% Ge 414 -- 3a} 62le < Consol pref (N a 6512 3 73 Aug 4 Jan 
275 2772) 274 228) 22% $07! 975 ieee ects Shas | 10 mnsolldated ate Call 1---100 se 75 Junet2| oo Jan H pf mal 
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For record of sales during the week of stocks usually inactive, see third page preceding. 
































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Stnce Jan. 1 Range for Previous 
or NEW YOGK STOCK On basis of 100-share lots Year 1918 
Saturday Monday Tuesday a mag ree Thursday Friday the EXCHANGE 
Sept. 20 Sept. 22 Sept. 23 Sept. 24 Sept. 25 Sept.26 | Week Lowest 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Industrial&Misc.(Con.) Par| $ per share 
80% 81 | 81 83 | Sl 83 | 83 8353 + 8312) 83 84 | 6,600| Lackawanna ..-----.100} 621, Jan21 
*40 «60 51 51} *40 50 | %45 55 | * 55 | *45 50 * 199} Laclede Gas (St Louls)....100| 50 July 8 
29 30 3014 32 3llg Billie) 3llg 33% 32g 345g, 33!2 34!g) 915099) Lee Rubber & Tire...No par| 21 Jan22 
239% 239%: *221 240 |*221 239%'*230 240 | 2394, 249 | 245% 248 2,100 —_—- Myers Tobacco..100| 201 Apri5) 250 
112% 11234'*111 114 {*111 114 |*111 114 |*111 114 | --.. —-.- 100 preferred ......... 100; 107 Jan27 
"69 70le *66 70!2| *69 70 6753 68 69 69%) 70 70 700 Loose- Wiles Biscult tr ctfs.100| 401g Febi7 
*107 #118 |*112 117%)*107 117 | -.-.  -...'*107 117 | 11312 113t2 100} . Do 2d pref...........100} 94 Feb 5 
22512 227 | 225 230 | 230 232'4| 230 233 | 228 243 | 235-4 23912) 16,400) Lorillard (P)___......- ~---100| 147% Aprl5d 
110-4 114 |*110%4 114 |*110% 114 |*110', 114 LOPS agp en: «hielo RES Se cd 8 Do preferred ......... 100} 107 Jan28 
*75 77 | *75 77 | *74 #77  , OS *75 OE Fccun mane 300| Mackay Companies......100} 70 Jan22 
“64 65 | *64 6412) *64 65 6414 644 8 1 on-= : ae S00) ~ TAR DO cinincaie scene 100; 263 June 6 
30 830% — 201g) *30%q Blig; «1... .-.2 229%, 30 | *29%, 30 800} Manhattan Shirt_........- 28 Aug 5 
44%, 45%, 4410 4553! 45 4512 4512 463g 4512 45!2, 452 4634 9,000) M: Motor, Inc......100 Jan22 
74 754) 731g 74le) 74 7419) 73le 75 74 74 74 76 3,300} Do ist pref.......... J 
360 36 36 36%! *36 37 36%, 37 | 36%4 36%) 37 371s! 2400; Do_ 2d pref..._... ----100| 19% Jan 2 
*97 1005s, *98 10053) *97 100 | *97 100 | *97'g 100 | 100 100 150| May Department Stores..100| 60 Jan 4 
‘a 10712 *106% 105 |*106%, 108 | 106% 1064 *106%4 110 | -.-. --.- 100} Do preferred ._.... ~--100} 104 Jan 2 
4 20644) 20512 215%) 21514 219%) 214 2215s) 21212 21614; 214 216'2\131,300| Mexican Petroleum_._....100) 162% Jan23 
“io? Bae © Wome s65| 9% = hoe. incase” Sas 2 eee, See ee i + Sea 00; 105 Feb 7 
2614 2612 2612 2612 2573 26 257% 26 26 «626 4,000| Miami Copper. ............ 5| 21% Feb 7 
481g 497% 47% 49% 43% 504 49%, 5ilg 49%, 50'2, 50 50%) 38,200) Midvale Steel & Ordnance..50) 40% Feb 7 
62% 63 63 8663 637g 6533) 65's 67 67 67 6653 665s} 1,900| Montana Power_._....... 100} 6153 Aug29 
35% 361g) 3534 35% 3614 3614) 3614 33%4| *36 38 3614 36'4; 1,700) National Acme. -_-_._._..._. 50} 291g Jan 2 


45% 4614) 45% 4534; 4553 45%) 45 4614) 47 4712, 48 51 | 10,700) Nat Aniline & Chem vte.no par| 4512 Septls 
*88 8912 88 8812) 87ig 83 | S88!4 8912, 89 89%! 8912 89%) 1:900| Do preferred vte____- 100| 871s Sept23 











Spee seat BOM, ABD 4 cus chek: ace Reda eeee aoock tee ae 200| National Biscult......... 100} 107 Aug20) 133% ug| 1101g Dec 
aida dnd adie sawgk Sdin  uecel BAL SET EE tate tome ek: ROR eee 200| Do preferred ._..- 100} 115 Augl9}z121 Marl4|| 106% Sevt| 114 Mar 
7814 78l4) *7714 79 7733 77%| *77%g 79 | *77'g 80 78 78 500) National Cloak & Suit_---100 70 Jan22| 92 July26|; 55 Sept; 671g Dec 
*105 107 |*105 107 |*105 107 |*105 107 |*105 107 |*105 107 | ______ Do _ preferred -..-..... 1031g Feb26| 10814 May26|| 100 Jan) 104 Deo 
«es- «425, £6 1 1412 15 143g 14%) 14% 15 | *14% 15%) 3,600) Nat Conduit & Cable.No cal 14 Feb 8| 24% July15)) 13 Nov| 21% July 





75°3 75535 75 75le2 75 75'2| 75 751g) 75% 754; 75'4 734) 3,300) Nat Enam’g & Stamp’g...100| 45ig Feb 8} 88% June 7|| 374 Jan 56a ey, 
*100 103 |*100 102 |*100 103 | 102 103% -.-. ...-| .... -.-- S601. Dik Wi xncn>cusenas 100| 93 Janl5| 104 May27|| 88 Nov| 9912 
Slig 81% 83 83 | 83 83% 82 82 | 8214 8213) 82 82 | 1,700] National Lead...----.-.- 100} 64 Janil| 87 Julyl4|| 43% Jan| 69% Deo 
104 109 |*104 109 |*105 109 |*106 109 | 1084109 | .... ...-| "300| Do pret.......-----.. 100 102 Sept 8} 112 July18|| 99% Mar| 105tg May 
175% 1724) 1753 1753; 1733 1734| 167 17% 16% 17 | 17 17 | 2,300| Nevada Consol Copper.__-_- 15'g Marl8| 21% July17|| 161g Dec| 21% May 
120 12012! 119%g 121-4) 120!2 123%] 122 1254] 12212 12412, 123 125 | 12,000] New York Air Brake. . 7100 9114 Feb 3| 129 Julyl5|| 9812 Dec| 139 
50 50 | 54 56 | 54le 53lg) 58 6012) 53 59%} 9,300) New York Dock........_- 100} 191g Feb 7} 70% July30|| 18tg Jan) 27 May 
61 61 | Glig Gly) *61 65 | 63 63 | 64 67 | 63 64 | 1/200; Do preferred -.-..--..100| 44% Marl3| 75 July29|| 42 Jan| 481g Dec 
5912 GO | *53 62 | *59 62 | 6212 6212 *60 65 | 62 62 500| North American Co_...-- 100} 47 Janll| 67 July28|| 37!¢ Aug) 571, Nov 
7512 75l2 76 77l2, 7553 77 | 75% 77 | 76:2 77 | 77 78 | 1,900| Nova Scotia Steel & Coal..100| 46 Jan30| 97 June 2|| 521g Dec| 70 Aug 
50's 50%) 50lg 52!2 52:4 53%| 521g 53%| 5214 52%] 52% 531s) 26,400) Ohio Cities Gas (The)..._- 25| 435% Febi4| 61% Julyl0|| 351g Mar| 48 Oct 
*52 53 | 52le 52le| 53 53 | ..-. _...| *52 531g, *52 5312} 300) Ohio Fuel Supply__-...._-- 25| 43 Jani8| 55 July25|| 40 Oct| 461g June 


9% 10!g 9% 9% 9%, 10% 9% 10% 9%, 10 97g 10 | 32,300) Oklahoma Prod & Refining..5| 8 Feb 3} 1312 Mayl0 
on" Pte *614 6% 614 6% 63g 64g, 644 75g 753 7%! 2,000! Ontario Silver ae." 51g Marl8; 10!g Mayl4 414 Jan| 13 June 


*53lg 56 | *53lg 56 | *53% 56 | *53% 56 | *53lg 56 |_| Owens Bottle............- 46 Mar 3) 63 July29|| 44 Dec) 70% Aug 
---- ----| 66l2 6612) _... ..__| 65!2 66%| 6514 6612) 6653 667%) 1,500 Seaeen Sas & epeeetse sakes io 65\4 Aug21) 75% July24 < ae eek ose ee 
*371g 38 | 333, 38% *37ig 3912} 3753 37%4| 3712 3753, 3753 3753 600| Pacific Mail SS_......._._. 5| 291g Feb 8| 42% Julyll|| 231g dan 40 

pane eee Ae - 28 | SS RAS Fenn Beep Daven Ss: 500 Pasifle Teloph & Peleg .2100 22 Jan21| 40i2 Augl5| 1814 Dec| 27 Oct 
113% 116ig, 114 118t2, 118 119%] 117 12014] 115% 118'4| 116t2 11814) 68,700 Pan-Am Pet & Trans._--_- 50| 67 Jan21\z124l2 Septl5|, 63% Oct Oct 


eieth) SGRAGE” Kibine “Saiki <slean <del iinbas  oaieslh: beim hitipe ce aie Ee. Wiccudeddence 100} 117 Jan22) 205%, heat 86 Jan| 1241g Oct 
39 391g 4014! 40!g 4014) 401g 403) 40 40 40 4014 1,500) Penn-Seaboard St’lvtc Nopar| 27%2 Aprs0| 58 July cree onsnl epeamne> 
42 42 43 43 *43 44 *43 44 43 43 *42 48le 300) People’s G L & C (Chic)..100} 39 Aug21; 57 May26 395g Jan 61 Nov 
34 34 335g 33%; 34 34 335g 3414) *33 341g) 3412 3412) 1,600) Philadelphia Co (Pitteb)...50) 30 Jan 3 43 Apr 28 21 Apr) 35% Oct 
53% Gllg, 59!4 61%) 61 62%) 6112 6253] 6053 61%) 61 625s) 64,200) Pierce-Arrow M Car_..No par| 38% Jan22| 66%3June 3)| 34 Jan) 51% Nov 
ine dines ogum wena) BOG 106 1 306 “JOB. bia cel eee 400| Do pref.......-. ..---100} 101% Jan 3} 110 May29!| 89% Jan| 104 Deo 
21 21ligi 21 214g; 2Zlig 21%) Zllg 21%) Zilg 2i5g) 21% 22 8,500; Pierce Oil Corporation... -_-.-. 25} 16 Jan 2} 31% Apr 17 15 Sept; 191g Oct 
62 6212 62 62l2, 62 6212] 62 64 | *61 63 | 63 63%] 4,200) Pittsburgh Coal of Pa..._- 100} 45 Feb 3) 7453 July29|| 42 Jan| 58% Feb 


03 | *90 93 | °90 93 | 90 93 1°90 93 | ..... ..-.i2..... ag Sa es 100| 851g Marl7| 98 May28}| 79% Jan| 85% Dee 
221g 23 | *22%4 23 22%, 2312] 231, 24 24 2534] 22514 2812) 30,400) Pond Creek Coal_.......-.. 10| 125g Feb 5) 22812 Sept26|/} 15 Nov| 20 June 
91 91% 90% 93 92 9312} ile 92%) 924 92%4) 92 9414) 6,970 Pressed Sveel Car_......- 100| 259 Febll) 96% Septi7 ae Nov! 73 Aug 
ie aSok pits Cea sak.” chi. S06 QE Bas. o altered 100 i 100} 100 Mar 3) 106 July16 Apr| 100 Aug 
*79 «6985 | *79 «83 79 «679 80 80 |*80 84 | *79 84 200 Publie hery Gorp of W 32.100 79 Sept23) 91%Jan 7 He Oct} 1091g Mar 
#116 119 | 118 118 | 117 117 | 11753 11753] 11734 117%) 119 119 900} Pullman Company-.-..--. 100) 111% Feb14| 132tg July17|| 100!g Jan} 132% Nov 
65°3 6553) 66 66i2) 6514 6514] 651g 6614) 663, 68 68 68%) 8,200) Punta Alegre Sugar 4_..... 50| 561 Apr 4) 72 July31 EET GI His 
95'g 951s) 9 98 9714 93%) 9 99 97 97%| 97 98% 


8 5 : 7 ,800| Railway Steel Spring..... 100| 681g Feb10| 10412 Septi7|| 451g Jan| 78g Deo 
#105 110 |*105!2 110 |*105 110 |*10414 110 |*105'3 110 | 107 107 OG. 2 ON a 100} 104 Feb 4) 112 June 3|} 95 Jan) 1051g Deo 


5 
1 
221g 2234) 22%, 2234; 2219 23 230 2Blg 2275 231g} 23'g 23g; 4,400) Ray ‘Consolidated Copper_.10| 19 Mar 4) 27g sayt? 1944 Dec| 264 May 
i,7 
8 





70 70 | *70 7O0le} 72 72 | *70 732) 72 £72 74 . 78 ,700| Remington Typewriterytc100) 68 Augls’; 86% July état weg eno 
S74 59's) S82 90ls) 88le 90!e] 90 924], Sle 91%] O12 92 | 18,200] Republic Iron & Steel.....100| 7112 Jan13| 10312 July15|| 272% Jan} 96" May 
103 103 |*102% 10312; 103 103 |*1024% 103t2|*1024 103%) 103 103 | — 300 SIE ernchiieies - 100} 100 _Jan13| 1062 July28|| 9253 Jan| 1021, Sept 

site! [ioe 108 | "dais 44ig| 45 45 | 46% 46%| 400] Republie Motor Truck _No par| 4442 Sept24| 6lip July10 
95% “G5 || “O's Gor) (94ie “G7%) 96% 101%) 100% 10315] 100% 101%2|201,700) Royal Dutch Co (NY shares)-| $4 Aug 8| 121° Julyl7 








---- ----| 144 1414] *13% 1412 m4 Bate on 0d- aan 300| St Joseph Lead_.-...-...-- 131g May27| 17 Julyl4|| ..-.....| ....---- 
77ig 771g! *77 73 | *77 79 ee Tf 79 7812 80 300; Savage Arms mean errr eae 53'!g Jan 3; 9153 July10 5llg Dec| 80ig May 
*171lg 1812' 1714 17%) 17!g 18 171g 17%) 171g 1712} 17% 18 5,200) Saxon Motor Car Corp...100 614 Mar21; 29 Aug 6 % Aug) 18 Led 
200 200 198lg 1938}g) 199 199 |*198 203 199 200 saueiaie 2 ginkies 600| Sears, Roebuck & Co_...100| 1681g Feb13| 218 July16|| 133% June) 761g Dec 
13 1344; 13 1312) 131g 1312] 131g 131g) 14 14 *13l2 15 1,200} Shattuck Ariz Copper......10| 10 Febi19|) 19% July25|)| 713 Dee te Feb 
57% 58 58 60 | 59%, 617%) Glle 6253) G6Olg 617%) *594, 597%/160,800| Sinclair Oll & Ref’g...No par| 33% Jan 2; 69% May 8 25% Apr Feb 
6lig 63 63 64 *63'4 65 64 64 63 6312} 62!g 63!2} 1,200) Sloss Sheffield Steel & Iron 100) 461g Feb10| 77 July 7 39 «Jan Ti May 
*9014 105 95 95 95 95 *90'4 95 *90), 95 *90\4 94%, 200 Do preferred ......... 100; 85 Marll| 97'!2 July 8 81 Feb) 93%, July 
at ee -~--| 115!g 1151g} 115tg 115t9} _-.. _ __.}| 115% 115%, 300| So Porto Rico Sugar pref..100| 107 Jan27| 117 Sept 6|| 102 Jan| 110 Nov 
*129 135 |*129 135 |*129 135 133 133 |*132 140 |*144 140 100} Standard Milling...-....-- 106 124 Jani4; 149 Apr 2 84 Jun) 120 Dec 
*85 3 | *85 93; *85 93/7385 931, °85 93/1 *85 93 ... Do preferred _......-_- 19, 85'2 Jan 2) 94's Junel2 80 June} 89 Jan 











11612 117 | 115!2 120!g! 120 121 121 125 | 12514 12712) 127 1277%s| 8,600) Stewart Warner Speedom_.100| 8653 Janl1| 127% Sept26 | 
69%, 72 69 7ill2| 73ie 76 74 75 75 7812\ 7734 7934) 24,300] Stromberg-Carburet 1.No par) 36% Jani0| 104 July24) o<} ene 
110'g 113 =: 10912 11314 11212 1155g 11312 116% 11212 114% 114 1171|/218,600) Studebaker Corp (The)..-100| 45% Jan22' 124% June 2)| 33% Apr 72% Nov 

































































---- ---.'*102 10212 102 102 | 102 102 |*102 10219\*102 10212) eo eee 100) 92 Jan22 103 July28|| 8012 July 100 Nov 
104 107 | 105 107 | 107% 108 | 108 103 | 103'g 111 | 110 1134) 3,700) StutsMotor Car of Am4No par) 42% Feb14| 125's July2 1) 37 Oct! 55 Dec 
w=-- «---| 40 -41 | 41 . 41%: 41% 42 41 41 ---- ----| 1,500) Superior Steel Corp’n.-.... 100; 32 Jan2i| 54%June 3\| 34% Mar| 455; May 
12%, 13 12% 12% 12% 13 12% 12%} 12% 13 12% 13 | 7,100) Tenn Copp & C tr ctfs_No par; 12! Marl7| 17'4 May 12% Dec) 21 July 
259!2 264 | 259 266 | 267 273 | 270 272%) 265 270 | 269 272 | 13,100) Texas Company (The)-...100| 184 Jan 2| 292 May 9j| 136g Jan) 203 Oct 

*233 240 |*230 242 |*230 242 | _... ___.|*231 235 |*231 241 ee Tidewater Oll_._....._.-- 100} 207 Jan 3) 250 Mayl2|| 178 Jan| 200% Deo 
9812 101 9934 101lg 101 102%4' 10112 103%! 1011g 1027s} 102 103%) 31,900 Tehasee Products Corp..100| 7253 Jan29| 115 Jun 48\g Mar| 82% Deo 
*103 107 |*10i'4 106% *101 107 | 106 106 | 103% 106 | 107 107 400 a ht TIER -100| 99 July21) 120 Jun 28744 Mar| 104% Des 
53'4 55%, 53g S512, oes 563g, 55%, 56%) 5514 561gi 5512 56 | 39,000 oni Oil.. No par| 42% Aug21| 59% Sept 5|| ..-._._.| .-.. ---- 
5512 56%) 56 57 60 591g 60 | -.._ ___.| 5914 60 | 2,700) Transue & Williams St_No par| 37'4 Janil| 637% July30|| 36% Oct) 42 May 
*170 179 |*170 180 \s170 180 |*170 180 |*170 180 |*170 180 | _____- Underwood Typewrtter...100| 115 Jan 8| 187 Muy27|| 100 Apr| 112 _Dee 
*32 91 | *82 91 | *82~ 1 88 88 | *86 88 | 87% 88 | 300) Union Bag & Paper Corp.100} 75 Jan 3) 100 Julyl0||) 65 Jan| 80 May 
491g 50 59 5Olg, 4914 4914! 493g 50 491; 50l2) 50 50 3,600) United Alloy Steel_....No par| 374%, Janil) 53% July28|| 36% Oct) 4412 May 
#175 2004) 200 200 |*175 205 |*190 205 | -.-. ___-] _--. —.--| 100| United Cigar Stores......100| 10714 Jan 2) 223g Aug 1|| 83% Mar! 108% Deo 
*146 150 |*146 149%, *146 150 |*146 150 |*146 150 |*146 150 | ___..-| United Drug............. 100} 90lg Jan 6) 175g pele { 69 June) 90% Dec 
5212 5213) 52 62); 61 52 *51 52%) *52 5234) 52 5214; 1,600 Do lat preferred.......50' 50 Julyl8| 53's May 9 46 Jan| 501g Nov 
#146 154 |*146 149% *146 150 | 150 150 |*146 154 |*146 154 100} Do 2d preferred.....- io0| 91  Jau28| 165 July29\| 77 June) 85% Dec 
18llg 18l!2, 182 182 | 182 182!2) 180% 182 | 18212 185 184 18314; 2,100) United Frult........... - 100) 157 Febi0| 196 June 9|| 116% Jan) 1661g Dee 
105% 10712) 105% 110% 111 112%; 109%4 11112) LOSie 110%g} 10312 111 (325,700) United Retail Stores _.No par| 80's Aug21| 112% Sept23)) .-....-.| ..-- <--- 
28 29 27lg 28l2, 23% 247%) 2Gig 295] 29ig 29'e} 29% 29%) 3,400| US Cast | Pipe& Fdy....100) 14 Janl5| 28% Aug 7|| 11's Apr} 19 May 
*62 366 63 63 | *60 68 | *62 66 | *62 66 | *62 66 | 100} Do pref..... PEF ORL 100! 42!¢ Jani6| 74% July 7'/| 41 Mar) 47% Feb 
“25 28 | *25 283 | 27 2812 *25 27 | 26 26 | *25i2 2633!  500| U 8 Express............. 100} 16% Feb 5| 32% May24)| 14g Apr) 161g May 
83 83lg, 83 8414) 835s 8553, 8514 8614] 35% 865) 85%, 8712) 27,500) U 8 Pood Products Corp..100| 66 Apr 8) 83% July$i)) -.-._._. Js - 
131 131%! 131 133% 133%2 134 | 133 135 | 134 134%) 13444 13953) 15,200, U 8 Industrial Aleohol__ - -100 9714 Jan22) 167 May27|| 296 Dee) 137 May 
#103 107 |*103 107 |*104 107 |*104 107 |*104 107 |*105%2 107 | _____- et mad skal 100| 9614 Jan 2} LIL May23|| 94 Ost) 99 Mar 
43 43 43 481° 44 ij .... ....198 4 437g 4375) 600| U SRealty & Improvement 100) 17% Jan 3) 50% June 6 8 Mar, 26 Oct 
112 L12%g) 111% 112%) 110%g 112%) 110% 111%) 112 116%) 115% 117%g| 70,800) Unived States Rubber 4..100) 73 Jan21! 138%; June30}| 51 Jan) 80g Des 
A15 115%4| 114% 114%! 11414 114% |*114 116 |*11412 116 |*114%4 116 | 600} Do 1st pref.......... 100} 109 Jun20| 119'2 July10|| 295 Jan| 110 Dec 
§$68's 63's) 68 6813) 68 68%! 6312 71 70% 71%| 70% 72 | 16,550) U S Smelting Ref & M..... 50| 43'4 Jan21) 73 Julyl7|| 32%2 Apr| 60% Oct 
473, 4919) *4734 4912 *4;% 4912, 4912 49%! *47 50 | *4744 4912) 500] Geet we a0 45 Janl$| 50 Mar 2)| 42% Apr) 47% Deo 
10014 101%} 100% 10234 1011, 102%) 102% 10412, 10244 10414) 10353 10412/403,100) United States Steel Corp..100! 834 FebiO) 115!2 Julyl4|| 86!2 Mar! 1161g Aug 
11312 113%) 11312 114 | 1135, 114 | 1135g 1137) 11353 114 | 11353 113%! 3,950) Do pref..........- ..-100| 113'g FebiO| 117'g July17|| 108 Mar) 1135, Deo 
8l%q $215) Sllg 83 Slig 83l4] 82 82%) 83 84%) 82 8344) 7,200; Utah Copper............. 10} 65's Feb 7) 971g July16|| 71% Dee} 93 
1434 14%, *1412 15 141g 1419) 14 141g *13 3 1519) *13 15%2| 700| Utah Securities v t ¢._.._- 100} 13 Jan 2) 21%Juneli|| 11 Sept) 16% Nov 
78 73\g| 79 79 78 «#478 7812 80 79 60=— 79 79 79 | 3,200) Viegeeannee Chem... 108 51 =Febl0) + 92% Julyi4|| 33% Jan} 6014 Nov 
*1l4'g 115 Maal 115 [114 115 | 215 115 | 215 115 | ..-. —..-| 700 SE I ons au tict dale 100} 110 Jan 7| 115% July 3)| 98 Jan| 113%, Dec 
a ago A linda ead S08 7. Gl ks. tb ne SEE Bin cs-- Virginia. Iron G & G.. cineoe ee 54 Mar31| 74 May2¥|| 50 Jan) 731g July 
%55 68 _ 56 56 | 638 64 | °55 53 | *55 62 60 60 1,200) Wells, Fargo Express__._. 53 Apr2¥9) 79 May23|| 63%Sept, 834 Jan 
833, 83% 82 8312 S82ly S2lg *S2lg 8Ble B4lg 844i _... ____} 1,000) Western Union Telegraph. 100 82 Sept22| 921g May26|| 77% Aug) 955, Apr 
11153 11253, _... __--| 114g 111%] 112 112 | -...  .-./*112 11344) 200| Westinghouse Air Brake....50) 942 Jani5) 126 July 7|| 95 Dec} 95 Deo 
5212 5312 52i2 5319) 531g 535s) 533g 54 535g 54g, 54% 55 | Westinghouse Elec & Mfg..50| 40g Jan21| 59% June 9|| 38'¢ Jan| 4712 May 
53% 60 | 53l2 60 5912 6014; 60 60%, 60 6114) 6lle G2%e) 45 Jan 3) 75 July 9|| 36% Jan) 49 Nov 
31% 31%| 31g 32's) 3134 321g} 31% 3214; 3153 32 31% 33 | : 23% Jan22) 40%June 2|| 15'¢ Jan| 30 Nov 
9214 9353 *931g 95 | *931g G42! *9312 94%, O3!l2 Q3lei *93I2 95 | ‘ 87% Jan 7| 984 May 9 75 Jan| 894 Nov 
80°s 80% 80 80!2 80 81 80 81 82 83 83 842' 2,200) Wilson&Co,Inc, vt¢..Vo par| 65% Jan20| 104% July 2|| 45% Jan| 77% Deo 
oat sae SR Ss. ae Fk OE ea a Gene Do opreserred _.......-. 100! @6ig Feb17! 104teJunel6'| 9012 Sept) 991g Dee 

7 *124 130 RS re oS 206 1 198 1998648 Sok. ccc welev aaa 100! Woolworth (F W)_.....-- 100} 120 Feb 7| 136% Mayl9| 110 Mar) 108lg Oct 

BOOMs ais PTS! ce. TORRE nono DEE bn otek! Gone noble Ve heckeal <Lc6 Ce Oe eas .100| 114% June26) 117g July25|| 111 Oct) 115 Sept 
b 79 80 | 792 83% Zig 8453, S2!2 83%) 32 83 | Baie! 13.100] Worthington P& Mvte..100| 50 Febi3| 88 Septi5| 34 Jan| 69 Aus 
L°O1% 9414 *92'g 94 | *92ig 94 | *92%, 94 94%, 9412, oats 9412 400, | Ghee A... ondidcctink 100} 88 Jan 9| 98 Apr 24)| 85% Feb) 91 Apr 

77% 773e TTie TI *7& Tile 72 72 19H «=gf! FH 76 | 6311 Do prefB......-.-.-- 100' 66 Jan 3' 79 June26)' 59 Jani 70%, July 





* Bid aad asked prices; no sales ou thie Gay § Less than 100 shares {Ex-tignte oEs-div and rigna. 1 Ks-div. 1% For fluctuations wm rights see p 125%. 
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——— Range BONDS Week's i 
BONDS come rf Sines N. ¥. STOCK EXCHANGE i Benge or 3 
N. ¥. STOCK EXCHANGE Last Sale Jan. 1. Week Ending “ 
Week Ending Sept 26 i aes ‘ ie No. 
‘0. \Low seco 
s. x on weg Gente’ Otund & impr ba--192013 3 oa | i 
U. S. Government. MN 
First Liberty Loan . -14|2328)|98.20 100.14 1st consol gold Ss......- 1041s Jan °17|---- 
3360 1st 15-30 year..1932-'47|3 D)100.04 Sale|99.96 100.1 ets whose Lo m 5 1 78. 
Becond Liberty Loan s | 95.26 Salei\9480 95.26 92. y General --2---- m ‘s 86% *17|--.- 
LL conv...1932-°47/3, Di 08-0 Gale 46|3317||92.10 95.10 Registered......-.---- Mar sie “31 
43 ond LL. M WN 94.40 93.30 94.46 a, st 20-year convertible 448. 4 & ‘ sas 37 
Third Liberty Sale|95. .50\2340 |93.70 96. 7 pa 
4%s 1st L L conv... ‘S ae geie 93.98  94.60|8269|l92.78 95.36 Big Sandy Ist 46-....-.-1944|4 D May’19|_... 
448 2nd LL. conv.19270 9M $| 96.50 Salel95.60 96.60|11083,/94.70 96.60 pd seg hyd oon 96% Feb °16|...- 
44s 3r : ; pocnetieas @ une’19|_.-- 
Fourth Liberty Loa 3 D 100.60 ___-|100.60 100.60] 2 /95.42 100.62 Potts Oreck Br 2 ws 771g June’19| 2. 
as Mac. A ©| 94.46 Sale93.80  94.80)22553/93.00 95.72 3 & A Div ist con g 3 3 Oct °17|-..- 
4%s 4t consol MN Sept’is!.... 
ictory Liberty Loan ; 100.00|7132 |99.46 100.08 Greenbrier Ry 113 Feb "15/..-- 
viesce conv & notes... 3 000 Baiclg3.90 100,00/3501 (99.46 190.48 || _ Warm Springs ce 48 | i 
yi ane g notes... Q3 2 _.| 99% Sept’19|_--- a B+, OS Oe ae 195013 J 335s, 12 
28 co we = 2 a}100'4 Aug '19}-.-- 4 Ratiway maa 
28 consol coupon Q ; 105% 7772 —* aon '19|_---||1045 10614 || Chicago Burlington ole al os ... 954} 3 
“s registered........- w-o-- 3 F| 1057s 10612 1064 RL: 6 106i 106% Denver Bw a soa3if 3 73 72 9 
oo v ar’ ooce Illinois eae eae 
Pan Canal 19-30-yr 28-----#1936/Q F) 99's ---- eh A nee Sree Tilinols Div 48-.-.-------1949}2 3) 88, Sale) Oo aus '19|---- 
Pan Canal 10-30-yr 28 reg--1938/Q BM) -s-- -e--| 221, Aug ’19|....|| 8712 91 Iowa Div sinking fund A O| 99% 99% Aug ’19|--_- 
Panama Canal 36 g-------- Q 88 “S0is| 83i2 8Stel_i|| 88!2 O1 Sinking fund 4s 
Regis'ered_...---------- 1961/Q s 71100 Web '165|----\|..-- ---- Joint bonds. uN 9012} 4 
Philippine Island 4s Q F| ---- ---- Nebraska Mm Ni -.---.-- Mar’18|.._-||. 
Foreign Government. Sale| 97 97%4|1653'|95%q 97% General 48 , S Pm. se 
Argentine Internal 6s — o 99%| 995 99%4| 113)| 98%, 1021, U 3 July’19} -... 
Bordeaux (City Sale| 58 5912} 42|| 5S 72g N| "754 75'4 Aug ’19|-.-- 
(a sD "19 921g 100 Aug *19 
Ex ao © O71] 91 Sepr'isl..--|| 90% a 75°| 78 Aug’l9\_..- 
Exter dt 5 of 1914ser A..1940|F A 80%] 81 Sept'l9|..-2|| 80° 85 i 7% Feb °13|_.- 
External loan 4 104o|F Al O8% Sale| 03% 99 | 9il 96% 90% J pt Mar’17\.._- 
Dominion of ri Sale| 94% 95 | 12) 94 98% $| “57 571g 
yo ° Sale| 95 96 a 9318 = r 9812 Aug '19|-.-- 
dapasons Gore—oan artacisasle ANE SS, Ste SS SSL tl Ae 83 a agg O01 BR ey 
le| 81 82 | 18) 81 89 J _.--| 63 / 
— E,W j Sale| 66% 73. | _41| 66% 80M 3) “73° 79 June'19\---- 
ons (City of) N 99%) 99% 99%) 35 or ee D S3ta July'19}---- 
Barseiiies (City of) 3-yr 68-1919/M 99%| 99% 99%) | 19 53°79 J oe reoid)_.n 
a eae 1 571g Sept’19 --_- 
Govt 4a 5 Bale 98% 97 lg 91) 95 100% ¢ 4 75 ° 75% 13 
ee Ole Ge lene © nn an Sale| 62 70%| 4169 83 65 66 | 14 
UE ot Gt Bett & It can £ 3 1005 s 
73)| 08% 733 1 
Syenne gold vond 6348-21937 A Sale| 97 =—--977%| 217) 95ig 101 Sept'19/----|| 68 
as 5 ----|| 981g 
( tFamse are prienson S5to£ 9813 June’ > ben 
975g 
State and City Securities. 2 98 6 | 65 
ST Geeta usa isoaie ol or os | are. oral 4) 80 Be saaia | $8 
7 '19|---- 102 Sept’19|-.-- 
4548 Corporate stock ©} O17 iaaisl101% » to1%|  3||100% 10814 May'19|----|| 8814 
4348 Corporate stock July 1967|_. --| 1017s 102'2) oe io 1 Aug '19|----|| 80 
ates Corpecmoenes- ‘S| 101% 10212|101% 101%) 191100, 10278 9714 July’19)----|| 96% 
8 2 2 90% une’ aece 
‘ Corporate stock x 927g 9312 92% 92% on ome 931g Aug 19 “or 89 93 
4 Corporate Ni} 92% 9312 oon oe oy a 2 93% ha * ~ Sinica 3 ooce 
4 ye stock reg.-1950/M wl 102i¢ Salel101% 102g 23/1004 103% 7013 Apr "19|-.--|| 69 70% 
434% Corporate stock ...1957 N seis 102'8 101% oot en 100% ne 78 sy 8 75 82h 
mY Sitonds K---1901 9] 99 ----| 93te Aug '19|--;7)| 96 9813 9712 28, 15 
— Improvement 4s-..1961)4 3 be “99iz] 9812 .ug ’19|----|| 98l¢ 991g 0913 Apr “16 a) 
ement 4s...1960|J 3} 99 ....| 99 99 96% 9714 June’19|--.- 
Sean aaerovement 4340-10041 3 3| 109 10319] 1081 Sept’ 19|----/}106% 108% 96° Nov'l 
Improvement 448-1965|3_ J) ---.~ -.-. —? Dee 1 “"""lligeue ioga Dp ae 
Highway Improv't 48--  Reatabemee ema a ae ee 
Highway Improv t 4)¢8- 3] <27- 2227] 78% Dee "18|---cll---- -22- Nov'ls\_22. 
funded Gebt “i “63| 6161 Gi “74% 10113 Oct *16|---- 
7 eee ee 
ap 7 eeee 
Ann ine 54 | 5llg Sept’19|----|| 51ig 58 : TT hoe 
Atchison Topoka & Santa Fe— Sale| 77%  7914| 150) 76 85ig Sept'19 in 
GE & ~~. --nnno- connote Sale| 76% 7734, 26)| 761g 82 100 
Adjemmant gold 4a... tes S| 78% Jone l8l-nscllore- -ene "78" Bopt'l9\~- 
oun aa i. yD] 67 20 67% rs ill Goin _76%8 = lies ast 
Conv de issue of BD] 90% 100%] Ole Oily! ol eee oan 6% May'19|---- 
East Okla Div ist g 4s...1923|M 8 88 | 90% opt’ 19 ----|] 908 93 70% May'19)-;- 
Rocky Mtn Div ist . lg} 76 Sept'l9 ----|| 75% 81 Mar’19 
Trang Con Short L J 3 771g 4 Pp a. tenet 
Oal-Aris lst & ret 4 m8 cs May'is)----| $5 3 a Bla 
au Goast Ls tet gold £*--iioea|M H 7912) 79 80 78 85ta 97 eb “10 nae 
Gen unified 4 1964/3 D 80%) 80 Sept’19/---- : 97 May’i8|.--- 
etre esl se a) feegeerigi os ee 5 a 
Charies & Sav 53 gd 114% s-- et Aug *15)---- “6513 “78g ont 19 
2S Som eae BIIA O| 1041108. 1105 * Aug“49|----||105 "10714 py aba 
Sav F & W ist gold Gs...-1034 o ieee 106 = > saws oe 
Ist gold 5e.._..........- 4 === = ooasliozes eae "19)-.-- 
Balt & Ohio prior 348 4 ; Sale 85 reset San 7 = Novis ---- 
< ewe ne naan A O| “70, “Sale| 70 70lo| 14) 69ig 821g 671g June’ 19) ...- 
lst 50-year gold 4s QJ 74ts 02% Mart? “a ‘oa, Biss ir 10315 Sept’ 19 =-5 
10-yr conv 4448 1933) .. -- ale “4 ‘4 . 
Refund & gen 5 Series A.1995|J D Sale A 12a oot 4 May'17 ia 
Temporary 10-yr 6s. J 3 Sale : = ris ee eons 
Pitts Juno 1st gold 6a_-..1922|J_ J} --.. -._. 112 Jan °12 ----| “ag° “sig 80 3 
P Juno & M Div let g 3346 1925|M WN 8613| BAe Sept'19|--;5|| 83, oT 66] 2 
P LE & W Va Sysret 4s..1941|M N Sale| 62% Ala] 18'| 62% 78 7715 73% 
Southw Div ist gold 3}48.1925)3 J lg 817%) 81% a 87% 80% oe Goa 
Cent Ohio R Istog 4}48..1930)M $$) 87% .... 87% Sept mate 954, 95% i p ee 
Cl Lor & W con let g-5e..1933)A ©} .... -... 957s so oo-- 251, 96 ps oe eoce 
Ohio River RR ist g 58...1936|3 D 95%s Sopt:19}----|| S6ta Se a 
General gold 1937|A O 88 Aug es coon ee 
Pitts Clev & To! A @O| _._. -..-| 99's Mar’18/---- “a “aa” po Ke Re 
Tol & Cin div ist ret 4sA_-1959|J_ 3} 55°” Sale| 55 55 5 = 9% July’19)---; 
Buftzio R & P gen g bs 71M $ 95 95 ~~ ga 1 
Consol 44s........----- MN) 78 __.-| Sti Gept'l9}----|| Sti 88% ne 
All & West Ist g 4s gu____1 A @Q| 721g 837s! 845g July’ 19 ----|| 8453 A May'19 Ape. 
Clear & Mah Ist gu g 56..1943)J J) 89 ____|103' Fep "16 worl on” mS anes 
Roch & Pitts lst gold A] 100s 102g, 100% Gone’ t8}----/teee Tee 94 July’08|_--- 
Consol ist 4 woos cere|ooce 
Canada Sou cons gu A B3-..1962|A 0} 90's Sale| 90'g 90g oe oe oe & 
Oar Clinch & Ohio 1st 30-yr D 80's) 75, Aug’19)----|| 75. 83 27% Sept’ 19) ...; 
Central of Ga ist gold 6a...71945|F A| 921, _.__| 97% Aug ’19|----|| 97% 84 i 
Consol gold 58 M WN Sale| 86 86 ee Stig) 3 
10-yr temp secur 6s June 1929).. .. 9614 97 3 754 2 ; 
Chatt Div pur money g 48 1951|3 D 74\g May’19|----|| 7412 984 
Mao & Nor Div Ist g 68..1946|J J| 89% 89%| 90 May’18|----||-... ---- Daag: Bis: 
Mid Ga & Atl 113 3) =. mn nm| 97% Sune 17|-~-- |). - 8353) 85% Sept’19)_--- 
Mobile Div ist g 5s 3 3 ~=--| 91% Jan °10}.---|| 91% 91% tes 
CentRR & B of MN) 85 ----| 87 Sept'l9|---;| 86 90 7012 Sept'19 .._- 
Cenatof N J gen J 3) 10112 Sale)|10112 101s 100 10014 
Q J| 99% 10012 102 Aug *19,----'|10053 102 9814 June’ 19) ...- 
& Imp gu J 3 9912| 99 99 1} 99 100 93% Aug '19|.... 
Leh & Hud Riv J 3} 96% -.._|100 Apr ‘18 ----| pebe wcee 1021g Feb ’08|_-_- 
N Y & Long Br gen g 48..1941/M $| 84g .._./1001g Jan °13|----//.-.- ---- . 
®No price Friday: latest this week, @ Dee Jan. 6 Due April. s Der May ¢ DueJune. 2 Due July. & Due Ag. 


» Dues Nov. ¢ Due Deo 2 Optios cale 
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NDS Price Week" Range 
N. ¥. STOCK EXCHAN i Priday giana 3 BONDS 3 Price Week's ines 
Week endinF Sept 26 S or Since N.Y. STOCK EXCHANGE Friday Range or 3 Since 
' Bia ——— cate a Week ending Sept 26 S| sept 26 | Last Sale Jan. 1. 
Ask\Low  High| No.\\Low High Low Low 
oo Bia 
J} 9%, -zzz| 97, Sepet9---3| 96 97 | V Term Ry lot qa 6 G0.-1061/A ° 07% -<*-| 98 septs Noes. id 
Gig Sll4) Slig = 8ilg 81 854 || Leh Val RR i Sta far Mar’17|----||---. --.. 
©] 9012 92 | 9112 Sept’19|.... O-yr coll 6s_.01928|__ ..| 1015s Sale|10153 101%) 14/101 102% 
O| Zils 72 ag ook mage re a Leh Val Coal Co ist gu g 58-1933|3. J} 9912101 |100 100 | 2)| 97% 100 
N| 10233 104 |102% Apr °19|-~--||102% 102% intemal Gt ees 3... ces Googe nies tare rcs Ca 
3 65 Sale| Cte O51 44] ose 75% Leh & N ¥ lst guar g4s----1945|M $| 70 85 70 Juiy’i8|----||---- ---- 
ale 71 wow ewe owen = 4980) NR 8) ween on ewe Cee wane | tees lem ne ome 
Bb] 75 °80'| 80 Mayio|-..-l| 76 80° ae eo eee Oats) 2] 92a O8ia 
“ 58 Sale 57% ‘a i 47/\ 45 6012 General gold 4s_._------ lesals F< 71 ai > Pome sghH = = 
aneod cate ‘ov’ esos cos « jwenecescecs el 
: o=-- 38 6114 Apr "1 peilisen ieee Gold. > sme meena | , pa 9512 Sone dae 8 ----|| 861g 861g 
cen wore J "1 woewellwne es oo : weetllewn es Oe ee 
3| 6412 65 | 6412 ie Fd 63% “731 bw wel gh 1 Se 1g §| 6653 _...| 66 Sept’19|-...|| 66 75% 
O| 54 57%) 63 56 53 60 inna 1934|3 D| 70% 747%| 81 June’l9|-.../| 76 84 
D| 60 65 | 82 Deo '16)----i|.... -._. D 6e.......1937|M N| 72 74%) 72 Sept’l9|-...|| 72 77ig 
x Bib Fai) tok etal aaa “oa I ovens =p 
7673 4 4 1 "7; ware on-e a) | | 
Da 3] 931g -..-| 96% June’18|---- aoe are uz A O| 87 ~...| 92 Aug’l9|-.../| 92 
& Iron Range Ist s....1 ©| 897% _.__| 931g Sept’19]----|| 91 95 Nor Sh M $| 88 9412) Apr '19j-.../| 92 92 
pa aaemered O| .... ..-.|1051g Mar’08|----/).... .___ Sauiieant Q J} 85 91 | 901g June’19}-...|| 90! 91 
Sou Shore & Ati g 5s_--1 3} 79 83 | 83 June’l9|----|| 83 “841g || Louisville M $/ 8llz 85 | 82i2 Sept’19|.--. 8812 
Elgin Joliet & East ist g 5e..194 Ni] 90 -~-.--} 89ig 891g} _2|| 891g 96 Gold J Dj ---- ----| 9912 Sept’19/_..-.|| 9912 108 
Erie 1st consol gold 7s__.-.- 1 $| 9912 100 /100 100 15}| 9814 1007 vu MN is 100 | 97 Sept’l19)-...|| 97 10012 
N ¥ & Erie Ist ext g 4s_._1 Ni 817g ..--| 781g Oct °18}----/|_... ._. eonnene--1940/J 5} 8314 Sale} 83 83 82 88le 
2d ext gold Ss_.......... 19 SE eepeigs inti 9613 June’18|----||___. ___. Collateral 1940/5 3] -~-- ~~~ Jan '17|-.--/|.--- .... 
3rd ext gold 4348_.---.- a 8} 9153 .... Sept’19|----|| 91% 92 L M N/ 90 9712 June’19|-..-|| 9712 100 
4th ext gold 5¢..........1 i) ~<--| 991g July’17|---</|.. 2. .2. N 1931|M N| S88lg 94 | 941g July’19|/-...|| 931g 94% 
Sth ext gold 4s_......... 1 D| ---- ----| 94% Nov’15 TRIER 1930/3 J} ---- 103%|104 Sept’19)-...||10312 10513 
N YLE& W late id 7s_-1 S| “97~ ~957| 9812 Aug’19 981g “98ig || Paducah 1930/3 J] 95%-...|100 Jan '19|----||100 100 
Erie Ist cons g 48 ee J} 61 Sale} 61 611 617012 St Louis Div let 4s..1946/F A } 8914) 7912 Jan °19)-...|| 7912 7912 
Registered_-.........- Bl ages cosa] 86 Dee 1Gle<n4il..-. 5. iv 66..1921|M 8} 9912 997% 9912 Sept’19|....|| 9912 101%, 
3| ~Gdig “Saic| 48% 48% “67 || au or RS ee 
i oe J} 43% 50 | 73 June’l6|----||.._. _._. atl MON) 734 7312] 7212 Sept'19)....|| 7212 79 
A} 82 8513) 82 Aug’l9 77%, 83 Hender J BD} 95! 100 | 951g Sept’19|....|| 9512 95g 
o| 43 «45 | 43 44% 43° 53 pare M $ <2--|10112 July’19}-.--||10112 10112 
O| 43 Sale| 43 4314 43 «462 ton 3 3 Se 7558 Aug’19}....|| 73 80% 
N Sais 87 | 87 Sept'19 a & M$ eis: 865 Suly'19 7777|| 8555 8712 
2 t” osae om 2 
a Gu bin a... J 3| 645 “Sale 64% ome oe 
3) ---. 9714) 96 96 9512 101 N 3 3) <-00 05a) 06 WOR Ob comladia ae 
3 ----| 98 May’l9/----|| 957% 101 N A oe O412 =941g) 9-2] O4lg 95 
| .._. 112 | 10812 Sept’i9}--.. hah J 3 12 === 977, May’16|----||.... --.- 
Ni 93° --.-/103 Jan "18|-<--/|.... .... 8 F Al 994 104 110155 July’19)-~~-|/101%4 10185 
5} 901g ~..-|10213 July’17|----||- 22. Loo cons gu g 58...1936|F A) 96% 98 | 961% Sept’l19)....|| 96% 961g 
Nj 801g --.- Jam. "Mloosdll. 5. os. Lé wiped or 9S «go Aug’19|.... 
J] 64% 75 | 69% 6914 64%, “78% || Manila 6 S.-- ale .. g----, 60 July’18)---.)|--.. ---- 
-no--=-- Al .--- 55, |100% Deo °06)----||....- ---- Mex Internat ist cons g 46..1977|M $| ---- 60 | 77 Mar l0|-.--||---. ---- 
N es 97 Dec "18 tidied “oes ei Term—Iist t be ae M 6) once wun 75 Nov'10 eoee Coen 
O| 821¢..--|108 Jan "17|----/|.._. ___. Minn stg xy J etér 77" 9112 June’17|~.--||_... ---- 
D| 55% 62% 554 55 6q “73 Loula tat 7a-------1997|8 D/*IGL <5; - (101, uly, 19|----|HGa 10h 
BH cn- a cece! 33% Jam "17 )<coolls.....2.-- monn 19Z1/A O} 94 10K | 97's Ape 10)---5)| 9718 9914 
3! 9514 97 | 951g Aug’l9|----|| 95 98 1934|M W “4 79 | 75l4 754 74 80 
70%, --.-| 7014 Aug’l9}----|| 701g 70%, ipesla . 4 Sale| 4314 4314) 7 Allg 49 
O} anne ~o<- Nov’ llj----||.... ... 1 rj "457 44 Sept'l19).---|| 44 49 
oO oon- -o-< 95 June’i2 SOG os dunbis 1 r J 73 “75 6012 Feb "15 weeel|lenmn en Coe 
D| 7614 7812] 801g Aug’l9|----|| 80% 85 ae J 2 2s pa! 751g Sept’19|_.-.|| 751g 80 
3) c--~ wnnn}| 92 Ag "10jeene!|.... 2... M gasintga.193s\3. 3| 82 le; 43 43 42 48l¢ 
5 ~a-=| 6012 July’19|----|| 60ig 601g a 91g 961g) 96 o'5|“ll Ser OF 
S| Sis Bl $2, Dl asl aac “6 sa) ia” 2 ga sav] 9m oP 
8 977% 94%, 977, 92 93" ee | ee ee 
J| 95g Sale| 951g 9512] 11 3, 4 93 | 9353 June’l9|-...|| 92 
: 83 Sale oo. 83° 1 ote + = J F ] 80 90 95 Deo '16 eeeelleonn wenn 
-a<«8 <= une’ 16 Steed | lst 
3 85 8812 June’19/|--.- 83 “88ie 3 D 65 Sale 64 65 ul 62 69 
3] 105 --.-|104 Sept'19|----||104 108i Int ext gold Bs los|M 22% satel Ott Aus iel----|| 204 30 
s | -<<-6 = - 118 Apr "17 | pea lst & “y  Rerewar M 40 wor 4 Aug’19 -<-o- 20% 30 
i 0 ta 8 2) 91 95's ‘Trost Oo certs of G23-2, | -.| 40 4a] 447 Ane'19\-222l| at Sei 
al 2 May’16|----||__..._... || Gen sinking fund 4s... 10936 7 °5 A nee 2 
By asa SSA Maso aa agg || Sees ME 3 ooo Le 
S we-- ---- ro sors ----|| 80 80 5% secured notes “ext” "16 Ty OT a ae 
<<< *ece eooce 81 se ee) eee ore anos: weece|lenes wore 
3 raga] Moras. St | Deb rere umeea te tena Beg man) Ses ae a 
Jd 100 we--| 99 Aug’19 -<--| 99 99 Mo kK & E 1st gu g san A re) 401 Se: 401 = -<--- 53 53 
3] loss -=~-|104 “i64°\"""i L103 108% || Mo's one im ehat Saccioaalm N| 67's 69 | 70° Ape “iol----|| 70° 71 
. oe 13614 May’06)----||..__ .._- MKA&T of T Ist gug be 1 MS 52 55 | 55! Apr °19/-...|| 70 7llz 
5| 93% 98 | 9412 Sept'19/---.|| O4iz 991g Sher Sh & So ist gu g 5e..1942|J D la De 
D| 90 --../109% Aug °16)----||.... ..-. Texas & Okia Ist gu g 58_-1943|M $| ---- 40 | 50 Ag \"56" “67 
E3ig 57, | 57 ene 10)---;1 61 66 Missouri Pacific (reorg Co)— ee andes wee cutehise: 
3 8 6% 157% 1st & refunding 5e Ser A..1965)F A 82 , 
3} 73 79 | 731g Aug’l9)---- -- ---- 835g Sept’19]...-|| 835, 877 
3 3] rie 73 | 1" “Fal "G| Fi" so || Ieearetunding Geer O-tozo[e Al 87 88. | 84% Sept'iol...-|| say oa 
A Ol “Fi 2222 aoe a General 4s ““Io7sim 6] 572 ale| 56% 57%9| 146 sou Gate 
ooce 2 "18\-e--||._.. .... || Milesouri Pac ist cone & 6s. 
Sl Fo ===] fa Roe -tg-a-al aig “ag || Mapoetetdteceas © --gzaiae Gl 28200 | GEN Mig] O8 100 
J 3 80 95 Des "18 | === Wee PRE 72 at 4% ....1938 M n/ “73> “30° 82 Oct "18 wece|lconn Coen 
ae ed oe Geet eT a Bin wesley Al -c.-..-|100 Bob ‘1s\----ll-222 nos. 
Ion gold 894a-n---nn--=--4061|9 3] “F5ip 2-7) 7546 duly 39)-—--|\"90 “78” ee eS Ae aa teesie Al Tot -0-'| 90% Auelolcc7|| oO 
ng 8 wane ‘OV’ 15) <<< i aad ities extended a a PY P sae -- 
Extended iat goid 3748_--1961]A O| 72% 22-7] 80 June'17|----}]-22~ 2-2 RE ee Ae i ora, OTs 
lst gold 3a steriing....-..1951|M | --------| 80  July'00|----||---- ---- Gen con stamp gu g 56..1931/A O} ---.---~|102 July’14)-~--||--.. ---= 
a a ee ee See United & ref gold 4s --1920)3 3) “77% alo) 741— 78 | 12/73 Bala 
Collateral trust gold 43_-_1952|A 73% 73\4 734 72%, 79 Riv & G Div ist g 4s--.1933/M N| 70!3 7i— bagel per “65%, “77g 
tenegiatarel—-nnnn-n--195818, G) mss ~z5,-| Obie Seok. td|---i|-a5--<-- || Ver v I & W let 6 60.--193018 8 90% -=--| 92 July'l9|-...|| 92° 92 
Mek catenins 68 ---n-=- tO F big The] Th Aue tbl-n-cl] 72 78° ll tere nn --issviQ 3] 80% v6 100, Sepe’t9| --- | hBMe TER 
LN O & Texas gold 45---1963/M WN) 70% Sale| 70 70% 16|| 69 7753 Sarm22727-*oaslet | 08%] 68 July"19 les 68" 
Sie Rikintamenal aaa Aug ’19/---- sownnonn ae “2° +--: 
gets gig ams 9) ga Sal “Mage Shy grt | Reta oe eBay Bl Oe ooo] SE aorta 
gold 4s__._. 79 Size’ zo’ ll git a Gekcomeaia "ieee 31 Tan Gals ----|| 867% 
Cairo Bridge Gold ae: -a--1eely 3| 66. G1 | Of Augiol----|l Gt 61 || sasby Garr e Be L tet Sa-cipeslA O| Ose 98° | 9ote July19 rae oe 
Louisy Div & Term g3s1953|3 J) 6712_...| 68 Sept’l9|----|| 66 68 Sasper Branch ist § 60. 221923|3. 3| 100, 1041 A tot Mt - eae 98% 100 
Registered ------------ 1953)J 3) --- = ----| 83 Aug *12)----||.... ...- Nat Rys of Mex pr lien 48.1957|5 J . 50° a | lg 
Middle Div reg 6s----..- 1921/F Aj 95ig....|102 June’l6|----||.... -.-- Guaranteed general “eva | “357 “48% Mar’19/....|| 50 59 
Omaha Diy Ist gold 3a_..1951/F A| ---- -.--| 584 Sept’lS|----||.... .... Nat of Mex prior lien 4340-19263. J 8] 35, Aug °16)----||---- ---~ 
St Louis Div & Term g 3819513 3 57's 65 | 62 Oct °18)/----|/.... .... yt 7 Oo eee Se teesitl. won 96% Feb °13).---||--.. -<-- 
Gold 3348--.---- ----21951|3 3 651g 70%s| 651g Oct *18|----||-... ---- || New Orleans Term ist 4s-..1953|3 43| 63 Sale 63 MSS \--al-aa” “ae 
se gemeionte ety 3 268° | $0 SuneAelnzaclla--. 22 || WO Tera Motion Int Goczczasels D] 94 96lel 96% 95t—l ail Oh TMs 
Spring Div ist g334s_.--1951/3 ¢ 2 -.-. 77 | 80% Nov’l6)----||.... ... Sena BoA .-1935\A ©| 58 2] 9512 O5lz) 2) Oh (OTe 
Western Lines 1st ¢ 40...-1051/8 ° & 74% ....| 791g May’19|----|| 79% 7912 || New York Central RR— Sale| 57% 5812) 43) 60 6212 
nee ee eee eee . a2 eee Nov’10 -ec2e 
Bellev & Car ist 68___..- 1923/3 D ~~" 11171g M Mae elena v deb 6s-...--..-. -1985|M N| 9553 Gale) 95% 96 | 125) 05% 10012 
Garb & Shaw ist gold 4s..1932|M S| 73ig----| 73. Mar'ld|....|| 73° 7a" Ref & tmp 4360 “A ~=--100eit Ol 75 0%} O6%s Bene 10)----|| OBe Zale 
Chie Bt L & NO gold Se--19613 D) 91 ----| 97, Suly'19)----|| 94's 99% eevee, a Sig 7812-7912 77g 86 
Gold S3gec---n--n-a 10818 D) “6655 ==> Soe re ia) 2-2] 2s Oe || Mastange $160----------2007H) 3) SY ar, 6 as | Slate 7 
Joint tat ret 6a Beriee A21963|3 B| “S0ig “84%,|"85" Bept'id|....|| 8s" “5” 28) ee ee ee 
Memph Div ist 6 4s..-1951' . 68% Tals 701g Oct *18)-..-||_... ..-- F al “6iin 66% pA 4 ov. oro-lingse ~gg= 
ipeewiteined wel 65 Nov’l7|-..- ot int 
St Louis Sou Ist gu g 48--1931|M $| 75% $1 | 7712 Aug’l9|----||"77ig 79% e 4 OD 704) OO 59 (87 
1nd Ill & lows Ist ¢ 4a_----- 3. 3| Zoe 80 | Bi July'19|----|| So a2" oA We 7 | Shs Sor is----|, oe 
iat & Count Wor te So... Ss 924 95 | 9419 Sept’19/-...|| 98 96 ; 4 cond ental TO EE Bt lasdstindns Shae 
% 5 80 801 A eel Aas weeceloenwa waece|oe<<|lennn = 
Kaunsca City Gou le gold $6-1950A | 50 60 | Bs "65 | 5]| Go's Gam yy Se ee 
ee a ee IEE ET, HE: 78 Oct '09/..-.- So aRe l ene eoce thie imone G4e0 
Ref & Impt 5s--.-.-. Apri950\J 3) 76 Sale| 7% 77 | 13)\ 75% 88 : ---~|104 hancliands acne 
Lake Erie & West int ts --1Si ? 75 Bat ie ee Lm 25|| 731g 81 4 0 ---- women! -onn|lenne oore 
i <<a S ¥ ileal 1 e228 @ weece|«eee|loo en Fre 
wae naccpecmen 4 i 0 | Stel a aes NE i en Ste Se 
io hia a tell 65 A "1 ees eceeceleoene oeee| oe e|leene = * 
Leh Val N Y Ist gu g 4}48..1940/3 3 831g 874 8612 “> 4 = oo be one sere 80 May’l wooo 
Regis'ered hy igen stectinlontgetnaty Ratct/ 1940) J 3 @2@ee 88 78 Sept’1 -—-—- 78 78 a N 71% ones 8912 Feb 16 -eeel|leanae Coen 
Lehig Val (Pa) cons g 48_.2003\M N| .... 72 | 72 Sept’19)..../| 71 801g wn-2 cone Maw’ 1Tl .ccclleses een 
General eona 448 2003\m N| ~78ig 8012! KO, Sept’l9|____|| 80% 90 4 0 wo-~| 984 Aug’ld).... 
* Neo price Friday: latest bid ano azked this week. o DueJan, 8 Dus Fe>. g Due June, & Due July. » Due Sept, 6 Due Uct, «# Option sale. 
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SE = — 

BONDS Price Range Price Week's | Range 
N. ¥. STOCK EXCHANGE iy: Priday Since XCHANGE Hy Priday Range or Since 
Week ending Sept 26 x Sept 26 Jan. 1. Sept 26 Last Sale Jan. 1, 
_ -—— 

N ¥ Cent & H R BR (Cos)— Bas AskiLow Low High Bia = Ask|\Low +‘ High| No. \Low High 
N ¥ & Pu Ist cons gu g 49.1993/4 ©] -.-. .... 73 «80 DB) 90% ....) 91 18|-2-=\|enne sane 
Pine Creek reg guar 68_._.1932/J | 103's .... Lapa deppaieo N -=--| 9053 Aug '19 881 91 
R W &Ocon Ist ext 56..81922|A O| 97 —__. 99 99g I cons gu 448...1963|F A) 91'2 95 | 91 Apr “1 | 91 91 
Rutland Ist con ¢ 4548--- 1941) 1 752 Sale 87 77's LS © ist cons ¢ os 932/4 OQ} 99% 100% et we 101 102 

& LCham Ist gu 4s _ 1948 omen B g--1921 ---- ‘une’ were cone 
a Soot 9 A Ml ascaaal  Megagtgs g 
j woee|AUL NOV 10)----)) 2... 2k uette Ist Ser A 58_1956/-- -- 4 2 i 
ete, eee oerk Zin 704| 66 «66 |66 ay 
eee 95%, 96 30-yr s f 48 1937 3} ---- 48 | 47 47 55 
5 6944 Sale 63% 74 0 'g ----| 99 Jan’ il ieee: so eeihite 
3 69 74 | 73% Nov'l@|.---/|___. ____ Jj 94 99 | 9714 Des °17|..../|_--. ~- 
'M 85% Sule B4ig 90 J} 81% Sale 82 80 86% 
-1931," 835, 8 hig 82'g 89 Jj -.-. 79!2} 78 Aug’19 '| 73 81l, 
> “F60 87 | 93’ Nov’l7]----j/_._. _._. S$ 77ig 79% 81 Aug ‘19 81 85 
KaA&GR Ist gu c S8__.1938 ee ee Co | ane Atlantic City guar wen em emowlnrne wwe nlonne lio. woe oe 
4 a 3 3} -5;- ----|i08is Deo “i5|---- 77> 222 J| “501s “67 | 50ig Sepi'id | 50% “6s 
Pitts & L Erie 24 g 5e__.a192 6 ----|105 May'l7)----/)_ 2.2 2.2 Fran (reorg Co)— 
iy J 10233 ----|130%s Jan °09|----||--~~ ~7~~ ; 3} 5712 Sale| 57 57le 57 «64 
5 A dmow woosk heel laleoceh. . oe cs 4} 70i2 Sale| 701g 71 70 #679 
944 ....] O0ig Aug °17] -<--])_ WL O} 63% Sale| 6212 6334 62%g 71%, 
? wae “si” “$2” “S47 3} 101% Sale 101% ora ora 
s | *g Si 82 8 Fran 68.1931 1 101% 101%, 106 
194018 J] ~--— 81 | 87 Keb “14) no _o — m8 3} 924 95 | 924 921 
JL &8 Ist gold 344s__.1951 B tteibed une’03} ----//_._. .... F RR cons g és__ ~<-- -<-- May 16) .06-l nae mene 
Ist gold 840.0... --1952)00 70\g 727) 7414 Aug ‘19|----|| 70% 7414 Div ist ¢ 50... 947|/4 OO} ---. ~.--) 90 May i7}_...) 2 Loe 
20-year debenture 49__1929)/A ---- 80 | 80% July’19) .---/| 80% 85 KOC N} 99% 100144100 Sept’19 '| 991g 10314 
N Y Chi &8t L lst g48_.1937|A O} --_. ..__ 80 Sept'l9/----| 36 84 KC @| 65% Sale| 65%, | 63% 752 
Registered.........__. 1937|A Oj} ..-. ... | oe aS KC QO} 90i2-..-.| 90 Sept’i9 88ig 90 
oe 465... 3... 19311" Ni 70 73%) 73 73% 5| 71 76's |] at Ls NN; 641%, Sale} 641, 6414 64 74 
West Shore Ist 4s guar__.2361|3 Ji 73's Sale| 73 73'4 70 8=8llg 24 ¢ Jj ---. 59%} 63 Sept’l9 '| 57% 63 
abe Saget eee 2361|3 J} 72 731g) 71% Sept’19|----|| 701g 784, Consol D 8 5912 59 5912 57!2 G5lg 
N Y C Lines eq tr 5¢__1919-22|M 99'g ..._.| 99l2 Pep °19) - 9912 992 let J; 53lg 593g, 59 Sept’l9/____ 6412 
Equip trust 4s_.1919-1925|3 J] 93 102 | 98% July’17/- PRE Sit Ge dibs eee 9812 Jan °14/-..-//. 2.2. oo 

WY Connect ist gu4%eA_.1953/F A 81 | 82 Sept’l9j---- 86% SAE gu g 48_...1943 J} 6212 64 | 62l2 Sept’19 ----,| 62lg 68 

WY NH & Hartford— oO 70 | 66 Sept’19 ‘| 66 72 
Non-conv deben A 1947 Se Me Shoda dk 55g Aug °19) -<-< 53 5lig Oo 65 6814 64 64 74 
Non-conv deben 3448....1947/M 8] ---- -._- 50'2 July’19|----|| 50 51 A! 4612 47% 44 53% 
Non-conv deben 344s_...1954/A O} ---- Als, 50 Aug’l9|----|| 59 52 @ 50l2 51 | 5Ol2 51 51 60 
RN deben 4s..____ J 3) 52!2 547%! 54 54 5| 63 56% 8} ---- 7714; 77 June’19|....'| 74 - g@ 
WNon-conv deben 4s_____. MN) 5212 55 | 55 Sept'ld----|| 49 5912 Caro Cent ist con Jj ---- 76 | 76 Apr ‘19 76 «676 
Conv debenture 34s____- 1956)3 J} 43 5012, 50 Sept’l9|----|| 4914 52 Cent & Pen ist ext 63.1923 43; ---- 1017310014 Apr "19 1100.4 100% 
Conv debenture 66_..____ 3 J 7 764; 76 76% i 76 88 grant ext g 56__1930 , owe ae | Ol Dec’l5 ewes cana 
‘Cons Ry nop-conv 4s----1980)8 ‘ “7° <o=0 +4 me a be | eet ieee old ; ---- o™ ote ga 1 9 2 

on-conv deben 46___.1954 sn si 2 20°" anit eee con 58_.01945 -2-- 4 uly’ 14 93 
Non-conv deben 48....1955|5 Jj ---- ... -| 60 July’18| ----||___. = } ----| 94!2 Apr °19 ; a 94 
Non-conv debep 45....1955)A O} ---....-|---- -.--|-<--i/__.. .__. 43; 95's 95:2, 9514 May’19 || 95% 96% 
Non-cony deben 46....1956,3 J) 49 ____) 49'2 Aug ‘19/----|| 49” “50g 

Garlem R-Pt Ches ist 48.1954|M N| 71% ____| 73% Dec "18/----/|_. oe ©| 70% Sale| 70 71 68 79% 
B & N Y Air Line Ist 48..1955|F A] ---- 72i2) 79'2 Dee '17|----||-- ~~ ~~ "> DT cenuicote 90 Feb ‘14 | REI 
it New Eng ist gu 4s_.1961|J 3 5944 Aug '19/----|| 58 62! S| 8212 Sale; 82ig 825 82 
Hartford 8t Ry ist 48___.1930|M $| ---- ____ wenn ww cnl---H0 8 anne D Sale10253 10414 99%, 115 
Housatonic R cons g 66..1937|M Ni 85 — ___|10612 May’l5j----)| = Al 75 75% 742 75 724 83 
Naugatuck RR Ist 4s....1954)M N) 65 -...| 87 July’laj----)|"227 LloL Aj ---- 7312) 8712 Sept’l6)..--!|_._. 22. 
NY Prov & Boston 4s...1942)A ©} 80!2_._.| 83 Aug ‘'l3)----!) 00> Looe D 82\2 82 2 
IN YW'ches&B Ist ser14440'46\J 3) 44 4414) 44 45\g 42% 54 Eel cae 75 Aug’lg 
ay Terminal! on oe... .0e® ,- ogee wes Ce fo | " 9314 101 2, = a 
ew England cons 56_._.1945 ee er Cor | an core 4 Jan ‘1 
FS ak OS 1945/5 3} 73 ....| 70 BSeps'l7/----/) oe Ni 921g 102 Nov’ls 

Secur deb 48_.1957|M@ N| 35 39%) 40 June’ld|- 40 40 N ----| 9253 July’19 
Prov & Springfield Ist 5s.1922/3 3) 80 _...| 99% Deo ‘13|----||_ N ----|100 Oct * 
Providence Term 1st 48. _. 1956 S| 67% .._.| 88% Feb ‘14/----|| Je 3} 94 97 | 94 Sept'l9,- 
W & Con East Ist 4348__.1943/3 J/| ---- -.__|- Se carte | ee O; 92% 95 | 93 19; 

N Y O& W ref Ist g 48___.91992/M 8} 61% 657%) 65% 657% 65 70 N ----| 94 Mar’l9 -. 

istered $5,000 only_.g1992;|M 8} ---- ..__ 9212 June’l2/----)). 6 S| 87% 95 Nov'l8 .. 

Genverai4g.......... 1955|3 Dj} 60% Sale| 60% 6014 %| 601g 60%, Lo Ist 6s_...1921/3 J} 99's -~.- 100%, Oct °17!/_- 

Norfolk Sou lat & ret A 6_.1961|/F A/ ---- 64 | 63 Sept’1g/--- || 63 Gig Morgan’ 6a 3} 9912102 | 995g Aug '19,-.-- 

No 1 & Sou Ist gold Se_.____ 1941/4" N 87 87 Sept'l9|----'| 97 89 No of Cal G| 95's ---- 102's Oct °13'_.-- 

Norf & West gen gold 63._..1931|M Aj 105 10712! 109'z June’19/----!\108 1092 Ore & Cal ist guar g 56_..1927|J J3)8 93% Sale, 937, 99ig 
Improvement & ext g 68_.1934/F A 23 ...j122 Nov’l6j----/| oe So Pac of Cal—Gu g 56__.1937|M Mj 9453 -.--| 975s July.19 975g 
New River Ist gold 6s_...1932/A ©} 10414 ..__/10612 Aug ‘19)----| 10612 10812 So Pac t ist gu4eg_.1937\J 3) 90!2 92s) 9212 June’l9!_._. 93 
N & W Ry let cons g 4s..1996/A ©} 78 Sule} 7712 78 lg San Fran Termi Ist 48_..1950|4 ©} 7212 732 7212 Sept’19,_.__ 80% 

Registered........_.__ 996|A O| 75 79 | 9312 Dec '16)----)|_. Tex &N ba Ee: 85 July’19}.._-! 85 
iparvearcontane e-aesaiy 3} Te 2B | ae Aur ig) Zee || Sorec mR ieee 3 3 er eo sa 
year conv 4g_____ 932 wore 4 *19/----| 2 || Southern— ----1994 4 ie 2 
ao eevee conv 4e aes 1932 . Saoe cose saute peefir: an ee isin - .? a , a 8712 oe 854 
year conv 44s__.1938|M $| ---- ___. ug 19)----'|100 ig Develop A. 1 3g Sale, 621, 69 
10-year conv 6e (w )__.1929|.. ..| 105 Sale/l04% 105 5103 110% Mob & Onis Crt 938 S| -.-- 64 Aug 68% 
Pocah C & C joint 48__.1941|J DB} 80%. 82%) 2%, Sept'l9|----|| g27% 86 Mem Div ist g J; 85'2 87 | 90's July’19 90'g 914 
COO & T Ist guar gold 68-1922|3 3) 874...) 97 Aug'l9'----|| 97 97 St Louis div Ist 5} 70 74 | 6912 Sept’19 --_-'| 693g 74g 
Scio V & N E let gug 4s__1989|M N| 76 76 Sept'l9|----.| 76 81 Ala Gt Sou Ist DB} 86 91 92% July'19 || 927%, 93 
Norshern Pacific prior lien rat Atl & Char! AT 5} 82% 83iq June’l9|-...|| 871g 83g 
way & land grant g 48_...1997/Q 3] 7313 Sale| 7714 73\g) | 76 86 lst 30-year 3} 90 94 | 904 Sept’19,-...'| 90% 97ig 
HOURS eee 7 3} 75% ..__| 80% July’19,-.--! 791g 32 Atl & Danv Iet 3} 66 72% 74 June’19,...-| 74 74 
Genera! lien gold 36__.__ 42047\Q F| 57 Sale 57 | 41) 56 61% ae gate ear : geek, weed LB Oy” See Sree eic 
WBS Se SE 42047/Q | 53 554) 57'4 May*l9|----'| 571g 572 lst g guar 4s..1949/,A O} 61 ----) 75 Fob ‘17)..--||_ ~~ _- 
Ref &imp4sserA_.__.2047|5 3 83 881g) 84!2 S42 | 823 90 Va & Ga Div g 5e___ 3} 90 95 -Sept'l9,....| 95 97 
St Paul-Duluth Div ¢g 4s_.1996/J DB’ 76 80 | 76 May'lg! <9 76 «=—76 t 9 MB} 831g 92!2 9Oig 901g 897g 97 
St P & N P gen gold 68. ..1923|/F | 10012 102 |101% Aug ‘19|----!/1015, 104'2 E Tenn reorg tien g 5a_._.1 8} ---- ---- 92 July’l9 951, 
Registered certificates_.1923|Q A] 100 ____|100% May’l9 pated 100%, 100° Ga Midiand Ist 3s O} 52'2 55 | 52 Jan 19,-.--'| 52 52 
Bt Paul & Duluth Ist 68..1931/F | 943 ....| 97 Feb ‘19 ----|| 97 . B3i2 Ga Pac Ry ist g 6s 922 J} 9812 101 |100'2s Aug ’'19 -.--'|10012 101 
Ist consol gold 48... __ 1968}5 Dj 76 7919] 78 Deo "18|----'|.... 28 Knoxv & Ohio ist g6s_..1925)J 43) 97 ----/100 Oct '18 ----/i.-.. 8 
Wash Cent Ist gold 48_...1948/Q ™| 60 ____| 37lg Dec ‘16/-- “lleo-< ---- Mob & Bir prior len 4} 854 97 | O1lg Oct *13'---2/).2 2. Ll 

Nor Pac Term Co Ist g 6¢__1933|5 | 10612 _~~~|107!2 Sept’19|---- 10612 10753 gold 4e......1945)J 3) 60 65 | 65 Aug’l9....' 65 65 

Oregon-Wash Ist & ref 4s_..1961/3 J) 71's Sale| 71 7ilg) = 9) Gog 79% deb 5s etmpd.1927/A O} 93!2 102 | 95% July'l9 -...|| 95% 95% 

Pacific Coast Co lst g 5s...1946)3 D| ---. 84 | &4l2 Sept’l9 ----| S412 88 eck ist g 5e..._.1948)M MM! 66 ----| 69 June’l9/_...|| 69 71 

Paducah & Tis Ist sf 4348..1955)J J) ---- 93 |100'g Feb °17)----||_ 9)" Ni .... -.--| 9912 Apr ’19 ' 00 

Pennsylvania RR ist g 48_.1923|M N/ --.. ____ 95% Apr "19 957% 95% Virginia Mid Ser D 4-56_.1921/M 8S) 95% -.-./102!2 June'll  Reeienel 
Consol gold Ss......_.__ 19190)M $/ -.-.. .... 997s Apr '19|----|| 997, 99% Mm 8) 91% 100 | 96% July’l || 931g 96% 

ree ae 99% Feb ‘1 991g 99g M 8} 904 -.--/104!2 Dec "14 swonllogse <0 s 
N} 83 95 | 87g June’l19|----|| 871g 88 MN) 914 95 | 98 July’19)-..-/| 96 97 
N} 84 85 4 Sept'l9)---.|| 82 89, 3 J} 821g 90%g! 815g Bep:?ts8 _ Se eam 
A 92 9212; 92ig 927, 921g 964 ist cons 50-year 56_.1958 mo Ge. 4) 70 70) 70 71 
Di 82 Sale! 8 8214 81 89% WO & W iet cy gu 4s_...1924)F Aj} 83's ----| 93% Mar i7/----/|__.. ____ 
DB) 91% Sale| 91 91lle 8944 O74 Spokane Internat let g 5e..1955)J J) ..-. 78%) 7512 Apr ‘19 75\g 75le 
Alleg Val gon guar g 46...1942/M §&| 84 ____| 87!3 Aug ‘19 A @ 8212-...) 9 May'l9 | 75 @llg 
DRRR & B'ge lat gu 48g 1936/F Al 85% ____| 8412 Sept’ls F Al 85 90 | 9312 Sept’19 93 49 98lg 
Phila Balt & W ist g 4g _1943|M WN] 82 ____| 87!2 Jan ‘19 3 3S} 7 72%! 71 71 69 77 
Sodus Bay & Sou Ist g Se 1924/3 3} ---. ____ 102 Jan '93/.-- A G _... 9214) 92 June’l19 92 + 92 
Sunbury & Lewis let g 4e¢.1936\J  3| ---.____ apea*' Rgues 3 D| 88lz 90 90 1| R7ig 93 
UNJRR& Can gen 46.1944, 8| 79% ____| 92 Dee’i7|. Mar; 51 -~...| 41 Sept’ls/.-../|.... ._. ip 
Pennsylvania Co— ' ae ke | ee FT epee 
Guar ist gold 4}48___.__ 1021|3 3| 97% Sale| 97% 97% © res conte 10612 Nov’04|....'|.._. ____ 
Registered......______ 921|J 3| 95% 97 | 98 July’l9 3 3| 89% 96 | 92 Apr ‘19 "92 “92 
Guar 3 4s coll trust reg A.1937|M $| 7244 ____| 87 Fep ‘17 A @ 8012 96 | 85'4 Aug '19)-..-|| 8514 87 
Guar 314s coll trust ser B_1941|F Al ...- 76ls\ 78 Jan ‘19 5 Di) 76 88'z) 73 July’19\--..\| 73 73 
Guar 3% trust ctfs C___1942|J BD] 77i2 86 | 814 July’l7 A O} 73 75 | 70:2 Aug’19|----| 70 762 
Guar 3 4s trust ctfs D__.1944/J DD] 76l2 88 | 86% Deo ‘16 J 3S’... 90 | 92 Sept'ig 92 
Guar 15-25-year gold 48__1931/A ©] _... 96 | 86! July’19 7... s... 8 Feb ’ 36 
40-year guar 4s ctfe Ser £_1952|M N| 773% 86 | 851g Feb ‘19 J 3 75'g ----| 7512 Sept’19 75lg 761g 
Cin Leb & Nor gu 4e g_-_.1942|M NW} S13g____| 82% July’l9 A O} 45's 53 | 53 Sept’19 45 56 
Ol & Mar let gu g 4348___1935|M N| 8314 95 | 96% May’l7 FP A; -.-. 35 | 1853 Mar’l6j_--.ji_--. - 8 ‘ 
Ol & P gen gu 4348 ser A.1942/3 3) 89% ~<---| 96% May’'l8 ae ett Gack 20 re Ne | eee o 
__ a Re ee 1942)|A QO} 894 _.../104 Dec 'l5 S B 65 Tits 80 Ape RF) ncciliucc coco 

Int reduced to 3i48_.1942/A OO] .... ____ 9614 Feb ‘12). 3 D/ 80% 85's) 80:4 Dee °18)-..-/|_._. _-_- 
Peet TARE ages 1948'M NM... _L 90's Oct °12 A @ .... 86%} 53 Gept’i7|._--ii.... ____ 
Series D 3iKs__. Ry | eR pa: 5 8814 Feb ‘17 = oS Sale 103 | 82% 897% 

Trie & Pitta gu¢ 34s 6 1940\J 4} 76 7033) 88 Aor ‘17 J 3} ..-. 85%) 5512 Oct *18 ee % 
Series C............ 1940/3 3] 76 84 | 79% May’l9 - sg 85 84 891g 
GrR&lexistguge4%s 1941/3 5 ---.| 87 June’ld M 8] 771g Sale} 77 77ig 76\g S3ig 
Ohio Connect Ist gu 4e___1943|M $| 8553 ____ 8312 Apr ‘19 J 3) 10253 Sale102% 10253) 451:102 106 
Pitts Y & Ash Ist cons 5s 1927/M WN} 974 ____| 93 May’lO|..--|_... ___ RR & Nav con g 48_.19448/3 D) 76% Sale| 76\g 763, 76's 36 
TolW V& Ogu4%eA_.1931/3 3) .... 93 ot. | Se  eegere en Short Line Ist g 6e_._.1922)}F A| 100 Sale, 99% 100 997% 10112 
Series B 4448....__ 1933|3 3] .... 9219} 92 Deo 27] ---/|_... ____ 56 946) 3} 93l4 95 | O34 9314 1 
BeriesC 4a ......._.. 1942/M $ ee ey ee eae 1 3 9. 837s) 83 8312) 10) 805g 88 
PCC&StLguéd%sA_.1940/A 0} Qile Sale 912 gills 914g Otte Utah & Nor gold 5a_... J 3} 93 9614) 9412 July’19 94ig 98 
Series B guar_....__ 942;A O} ils 96 | 92% Jan ‘1¥/____|] 9214 92% Ist extended 4s J 3} 82%g 86 | 89 Feb "18}.-.-/|.... ___ 
Series C guar_........1942/M Ni Qlls. she, Ge... SUN Oe coc A Yo Vandalia cons g 4s Ser ee sail S012 Apr °19/_..-|| 801g 80lg 
Series D 4s guar______ 1945|M NM; 905s 93 | O05, Sept'19 ----|| 90'g 905g Consols 4¢ B 1057|\M Mi .... .... 80's Junme’13)}-..-)).... ... - 
Series © 36s guar gold 1949 F A! 90% ____! 90i2 Sept'ls)..../.. Vera Ct 3 & P ist au 4%s.19345 J) ___. -. 2 35 May'l9i....!| 35 35 
* No price Friday. latest bid and asked. @ DusJan. » Due Feb. @DueJuas. & Due Juis. yp Due Nov. ;Due Dec. 2 Option sale. 








Sept. 27 1919.] New York Bond Record—Concluded—Page 4 

























































































































































rn mm stest 
BONDS se Price Week's Range BONDS 33 Price Week's Range 
¥. STOCK EXCHANGE | §§| Friday Range or 3 Since N. ¥. STOCK EXCHANGE | § Friday Range or 3 Sines 
Week ending Sept 26 S| Sem 26 Last Sale Jan. 1. Week ending Sept 26 ht Sept 26 Last Sale 1. 
Bt Ask| Low Btoh| No.\\Low High Bias Ask |Low Hitga| No.||\Low Higb 
Virginian 1st 5s series A....1962;|M N| 87 Sale| 87 88 | 20) 85 412 Miscellaneous 
Wabash ist gold Ss........ 1939|\M N/ 9012 Sale! 90! 91 14) 8712 938 Adams Ex coll tr g 48_..._. 1948}M S| 5514 5519) 55 581 8} 55 67 
24 aR RE 939\F A] 8llg 85 | Siig  Sils; 1j) Silg 89 Alaska Gold M deb 6s A__..1925|M S| 23 25 | 23 Sept’lg/--../) 20% 35 
Debenture series B___._- 1939/3 3} -2-- ----| 90 Aug "18\----)/.22. 11. Conv deb 6s series B___.. 1926/M 8; 20 23 | 20 Sept’lgj..--!} 20 35 
ist lien equip s fd g 58_...1921\"@ 8) 97% ----| 97'2 July’19)-~--|| O7lg 971g || Am 3S of W Va Ist 58__.... eS ee eee ee ee ee 
ist lien 50-yr ¢ 40...1954)3 J} 65's ----| 65 Sept'1$)----/)_.- 1... & Co Ist real est 4148 °39|3 Dj} 83% Sale) 83 $384) 36) 83 8834 
Det & Ch Ext ist g 5e_...1941,3 3} 91 ~...| 3514 Feb '19)-~--|/ 8314 8814 || Booth Fisheries deb sf 6s...1926/A ©} -... 9512) 90 Feb *18| .--- w~-2 s=-- 
Des Moines Div ist g 48..1939/3 J) -... 75 | 80 Aug’12/----)/-._. 1. Braden Cop M coll trsf 6s.1931/F Aj 95 Sale] 95 9519} 4) 921g 97 
Om Div ist g 3448_..---- 1941/A Oj -.._ 661s) 67 Feb '19)----|| 67 67 Bush Terminal! ist 49_.._.. 952);A O| 80 8ils) 81 81 2} 801g 82 
Tol & Ch Div ist g 48__..1941|M S| 72 -..-) 74 Jan ‘19|----\| 74 74 |] Consol Se..........-... 3 3} 8ile 82%) 82 82 2\| 80 855g 
Wash Termi ist gu 3}s_...1945|F A} 72!g 77 | 72's July'l19)----|| 72ig 75g Buildings Ss guar tax ex._.1960/A ©} 79 85 | 80 Sllg} 2] 791g 83 
ist 40-yr guar 46.._..... 1945\F Aj 764 ~.--| 82 Aug ls “iba -az- Chic C & Conn Ryssf5e...1927/A ©} 40!2..--| 58. Mar’l8}----|/.... -.-. 
West Maryland ist g 4s_...1952|A ©} 57 Sale) 56% 57 0} 56 63 Chic Un Stat’n ist gu4%sA1963/3 J3| 81 827%/| 83 Sept’l19j--..|| 83 89 
West N Y & Pa let g 58__-.1937|3 J) 92% 9714) 92% 92%) 1) 9233 100 Chile Copper 10-yr conv 78.1923) N/| 118 Salejli74 118 16/1053 128 
Gen gold 4s_........... 1943|A Oj} -... 65%) 70 Dee "18}----)/.2 2 Loo. Rects (part paid) conv 6s ser A|A O| 88 Sale] 8712 88le} 83) 821g 95 
Income S6..........--- 91943) Nov| ..-- ~.--| 36 Oct "I17/---e!/.2.. 2... Coli tr & conv 6s ser A_..1932/A ©} 88 Sale| 8712 88le} 94) Site 94% 
Western Pac ist ser A 5s...1946/M 8| 82!4 Sale| 824 83 Siig 86l2 || Computing-Tab-Rec sf 6s..1941|J 3) 88 Sale| 88 88 3} 82% 89 
Wheeling & L E ist g §s_._.1926)A @| 9153 95 | 96 July’l9|----|| 96 96 Granby Cons MS & P con 68 A 28|M@ N| 9812102 | 97 Aug’l9}----|| 97 98l2 
Wheel Div Ist gold 58_...1928/J 3) ---. 95 |100 Feb °17|----|).... 1... Gennes 0... du ks 1928)" Ni 96 98 | 98 Sept’19/--.-/| 95 98 
Exten & Impt gold 58_...1930|F A] -<-- -.-.| 90s Mar’l7}----)|._-- ___. Great Falls Pow Ist sf 5e...1940|M N| 93 94 | 93l4 Aug’l9/----|| 9314 96 
Refunding 44s series A _.1966/M $/| -.-- 58 Sept’19)----|| 561g Int Mercan Marine sf 68_..1941|A | 97 Sale} 9653 9714) 232!) 957% 105% 
RR ist consol 4s_-____..- 1949|M $| 60 63%} 63 Aug’l9)----|/ 5914 6512 || Montana Power Ist 5a A_...1943|5 5] 87l2 88%| 88 89 7|| 88 95% 
Winston-Salem 8 B ist 48..1960/\J J) 671, 74%s| 76 June’i? "ig 7 76 Morris & Co Ist sf 4%s_...1939/3 3] ---- 87 | 85l2 Sept’19|----|| 83  88le 
Wis Cent 50-yr Ist gen 48_..1949\J 5} 68% Sale) 68%s 68% 64 80 Mtge Bonds (N Y) 4sser2_.1966/4 ©} ---- ----| 83 Apr "14)/----j/.... .... 
Sup & Dul div & term ist 46°36|M Nj} 68 7814) 7514 June’ly|-~--)) 72% 77 10-20-year 5e series 3....1932|/J J} --.. --- | 94 June’l6j----//_... -... 
Street Ra Nhagere Fouls Sones nt beta 5 5 “oi 93" O68! July'19 937, 37 
‘ ara Ist 5s_. 1932 4 'y"19)---- 3 
Brooklyn Rapid Tran g 5s..1945)A ©/ 521g Sale| 52's 54 32) 5212 76 Ref & genfa_.__..___.. @1932|A ©} 100:2 1017s|10012 Sept’ 19} ----|'100%i2 101% 
1st refund conv 4s... J 3) ---. 35 | 45 = Aug’ld)---2)) 43 53 Niag Lock & O Pow Ist 58..1954|M NN) 91% 95 | 93 -Sept’19|----|| 91lg 935 
&yr 7% secured notes..h1921\J J) -... 72%) 72% 7253) “|| 7253 86 Nor States Power 25-yr 58. A 1941|A O} ---- 8453) 85 3) 85 90 
ot EE wo--| ---- 67%) 74% Aug’ld)----|| 7473 79 Ontario Power N F Ist 58..1943/F A/ 89 <...| 89% 8} 89 9112 
Certificates of t 2222] <2. 70 | 72% July'19|----/| 7214 7812 |] Ontario Transmission 5e....1945|M@ N| 80 822] 84 June’l7| ae wenn sone 
Bk City ist cons 6s..1916-1941/J 3} 70 77 | 92 Weo'l2)----|/_... ___. || Pan-AmPet&Trist convée'19-"27|5 J) ---- ---- 15512 May’ 19}----). 11214 15512 
Bk QCo &8 con gu g 56..1941/M Nj .... 70 | 80 May?l8)----))-... 11. Pub Sery Corp N J gen 58..1959/A @| 7l!2 75 | 72 73 | 27| 72 80 
Bklyn Q Co 4S lst 66_...1941'3 3] -... ..-.|101 May’l3 a ~--- || Tennessee Cop Ist conv 68..1925|M N/ 9212--..} 94 94 2; 91 96 
Bkiyn Un Et ist g = FA le} 72 721g} 2) 72 794 || Wash Water Power Ist 58_.1939/J 3) 90% -...| 90% July’l --.-| 90 95 
Stamped guar 4-5e__..- F Al 70 72%) 72% 72% 71% 791g || Wilson & Co Ist 25-yr af 6e.1941/A ©} 99 Sale| 9814 = 9912} 49) O53 10135 
Kings County E ist g 48_.1949/F Aj .... 60 | 60 Sept'ld|----}| 57 68 10-yr conv 8 f 6s .._..__. 928\J BD) 97 Sale| 96%, 9719} 139) OFig 104% 
Stamped guar 4s_..._- FA 62 | 62 Jan *19|----| 62 62 | 
Nassau Elec guar gold 48.1951/3 J) -... 40 | 50 June’l9)----)) 50 55 Manufacturing & Industrial) 
Obicago Rys ist 5e.......- F Al 7212 7312) 7212 7314 7l'lg 81 Am Agrie Chem Ist c 5s__..1928/4 ©} 97 9853] 97 97 2' 97 101 
Conn Ry & L ist & ref g 43461951/3 3) 7% -...| 70%2 Sept'19|----}! 70!2 88 Cony deben 5s__........ 1924|F Al 101% Sale}1013, 101%) 40! 98te 112% 
Stamped guar 44s_.-... 1951/3 3) 73 -.-.| 77 July'l9 aT OF > 3 Am Cot Ot! debenture 54...1931|4 N 89 Aug’l9|----!| 87  89l¢ 
Det United ist cons g 448..1932|3 J) 71 Sale| 70 71 70 =“ 81'2 || Am Hide & L istafg 6s_...1919|/M S| -... -.-- 100 =Aug’l9)----|| 993, 10013 
St Smith Lt & Tr ist g Se__.1936 M S| 63 ....| 84 Jan "14 --=;| iiss ue Am Sm & R Ist 30-yr 5s ser A‘’47|A © 8412.85 is 9 
Sud & Manhat Se ser A__..1957|F Aj 57 Sale| 5612 5712 6 54 65 Am Tobacco 40-year g 68_..1944/A @ 11912 7Aug’19|----| 119 119g 
Adjust income 5s -..._.- 1957,-- --| 16 Sale| 15 16 14 19% Gell 5 ek 1951/F A 78 Sept'19|----, 721g 80 
N Y & Jersey ist 5s_.....1932/F A} .... 90 | 90 19 "337 9012 |] Am Writ Paper s f 7-Gs....1939|) 2 885g 885g} . 1) BQ BOIe 
ipterboro-Metrop coll 4348.1956)A Oj] 2714 Sale| 265% 304) * 2653 433%, lst s f 5s etfs of deposit _.___ bok 901g July’19]----|| 84 9014 
Certificates of deposit _...__- ----| 271g Sale| 2653 2973 796 2653 4114 |] Baldw Loco Works Ist 56..1940|M@ N 100%, Sept’19/----' 100 1011 
t Rap Tran ist 5s..196€|3 J) 58 Sale| 56's 6244 i 561g 75lg Cent Foundry ist sf 68_...1931|/F A 8612 Sept’19}----'| 78 87g 
Manhat Ry (N Y) cons g 48.199°/A O} 66 Sale} 66 66 10 6212 Cent Leather 20-year g 56..1925|A © 971g 9734 ad | 951g 98lg 
Stamped tax-exempt_.... 1990/4 O| 65 Sale} 65 69 511 65 7412 |] Consol Tobacco g 4s._.._.- 1951\F A 731g Deo ‘18]----!'..__ ---- 
Manila Elec Ry & Ltef5e--1963\@ 8] 75 -...| 77 Mar'l9|----/ 77 77 Corn Prod Ref’g af g 5a....1931|M N 102 102 3, 9912 102 
uM Street Ry— (a) | Ist 25-year s f 5e_._..__- MN 100!g Sept’19 ----|| 9912 10013 
Bway & 7th Av istcg 58.194:/J BD) 58 67 | 60 63 60 72 Distil See Cor conv ist g 5a.1927|4 © 8853 Sept’19}----'| 87 2 
Col & 9th Av Ist gu g 5s_.1902/M $| 58 68 | 53 Aug'ld|----|| 5% 68 E I du Pont Powder 4\4s_..1936|3 D 93% Sept’19|----'| 921g 94 
Lex Av & P F ist gug 5e..1993|M 8} 5712 60 | 60 Sept'ld|----\| 60 74 General Baking Ist 25-yr 68.1936|4 D 8812 July’19|----|| 88 
Met W 8 El (Chic) Ist g 48..1938|F A} -..- -..-| 54 Dee *18}----||_.-. ._. Gen Electric deb g 3%s_...1942/F A 73 Sept’19]----!| 7112 
Milw Elec Ry & Lt cons g 56 192€|F Aj .... 96 /|100!2 June’l7/----|)..22 LLL. Debenture 5s__......__. 1952|M $ 95 9534 | 95 101 
Refunding & exten 448..1931|3 J) -.-- -..-| Sl'2 Deo ‘18}----|/. 222 LLL Ingersoll-Rand lst 56_.___. 1935|3 Ji 2... o2--| 96 Nov’'l8}----!'.... -.. 
Montreal Tram ist & ref 58.1043|J 3) _.__ 847%| 97!2 July"17)----||_._. __. Tot Agrie Corp Ist 20-yr 56_.1932/M N 831g] 82% 83t2} 15) 7612 85s 
New Ori Ry & Lt gen 4448..1935|/3 J 88 | 61 July’l9)----|| 61 61 Int Paper conv sf g 5s_._.- 1935|3 J| 9814 ....} 98 Sept'ld/----|| 98 
WY Municip Ry istef5eA196e|s J) _... 57 | 57 July'l9)----|| 55 63 let & refs f conv 5e ser A.1947/-- --| 89 87 Aug’l9)----') 8514 90 
WY Rys ist R E & ref 48__.1942|/3 J) 3612 4012) 37 371g) 12) 37 49 Liggett & Myere Tobac 78_.1944/4 ©] 111 l11ig 111% 11133 110 1 
wo--| 36le 44 | 3612 3612} 11) 3612 45 |] Ge _..--.-------- ---1951/F Aj] 93 Sale| 91 93 |, 90 95 
A 1llg Sale| 11's 111g} 24) 101g 16g || Lorillard Go (P) 74..----..1944|A ©} 110 111 /110% Sept’19|----' 109% 11313 
w---| 10% 117%) 11 11 3) 11 161g PR Sega ate “1951\F Al 91% Sale} 913g 923%) 8; 90 94 
M Mi 55% 60 | 55% 55% 1) 52 62 Nat Enam & Stampg ist 58.1920|3 D/ 95 972) 96 9% | 2,95 98 
M Ni 75-4 ....| 75% Aug’l9|----|| 75'4 754 || Nat Starch 20-year deb 68..1930/J J/ 93!2-...| 94 Aug’l8/----!|____ oo. 
F Al 62 .._.| 6553 Aug’l9 ----)| 6212 655, |] National Tube Ist 6e._..__. 1942)" N| 94 94 Ot 1| 937% 991g 
3 3}... 91 | 90!2 Feb "17|----//_ 222 oo N Y Air Brake Ist conv 66..192%|M N| 100% 10153101 101 | 5) 961g 103 
MN 1... 94 | 95 = July’87j----//_ 222 Le Pierce Oli 5-year conv 6s_.¢1920|J | 106 Sale 106 110 9 100%, 145 
3S J} -.-~ 85%) 1021g Mar'12)---=}|_-_. __ - ee 10-year cony deb 66_....b1924|J 3} 104% Sale 104% 104%) 47); 898 112%, 
3 3] 4912 Sale| 4912 51%! 4912 §9% || Sinctair Ol & Refining— 
A O} 30 Bale! 30 33 || 25 421g let s f 76 1920 warrants attach|F A; -.-- ---- 12312 Aug '19|----|| 981g 15212 
J 3} -... 100 | 93 June'l9 ----|| 89 93 do without warrants attach|F A; .--. -..- 997% July’19 ae 95 100 
& O| 93 94 | 93% 9373 2/| 93%, 97 Standard Milling Ist 6s_...1930|/M | 92 937%) 91 Aug’l9j----!| 91 95 
4 J} 75 9613) 73 May'l9'----|| 73 73 The Texas Co conv deb 66..1931|3 J} 10214 Sale,102 10212} 32 10M, 104 
----| 70 78 | 78 Sept’l9.----// 1712 78 Union Bag & Paper let 6e..1930/J 3] 8Sig ----| 31!2 Aug’ld ----| 8lig 8914 
Ni) 74 7512! 74!2 7412! 70 7612 += Non ag ble ait 2 30/3 3] ---. ---.| 87 Dec "I8|----||---. -=== 
J 3) 53% 53'4 Sept'l9 ----|) 4312 Unton ti Co of Cal ist 56..1931)3 J} 9412 95 | 9414 Sept'l9|---.'| 93% 94le 
A @ .... 50 | 50 June’? ----).__. 1 U 8 Realty & I conv deb g 88 1924|J 3} 7712 Sale! 77's 77'2| 19 60 78ig 
A O| 81 . 3312] 33 .Sept'l9----|| 22 367, U 8 Rubber 5-year sec 74.. 1923/5 ©) 10353104 (10278 103% 3 102%, 104% 
oat 3012 Sale| 29% 3012 19]! 22-3612 lst & ref 5s series A_____- 1947|3 J| 87 Bale! 867% 8714} 105 | 855— 8934 
i 302 31 | 29'2 30!2 43 22 36% |] US Smelt Ref & M conv 6e.1926/F A/| 103 Sale 102% 10312} 48) 87% 105% 
5 Ss LLL. 75 | 76 Suly'19 ----|| 74% 79 Va-Caro Chem Ist 15-yr 56.1922,J DBD, 95!2 Sale 95lg 951g' 11! 951g 98le 
Conv Ti adeanrecna €1924;4 O} --.. 103 /102 102 1’ 10014 104 
Gas and Electric Light - West Electric 1st 56 Dec....1922|5 J| ¥7 Sale| 97 97g 5) 961g ODlg 
Atlanta G L Co let g 56__..1947|5 D) 95%, -..-|103 BSeptlsi----\).. ..__ | 
Bkiyn Un Gas ist cons g 56.1945) N/ 8514 Sale} 85% 8514; || 851g 95 Coal, tron & Steel 
Cincin Gas & Elec ist&ref 56 1956)4 ©} _... 9353) 93 July’ly ---s| 43 93 Beth Steel istextafSs.....1926/3 J) 96% 97-| 95% 97 6) 951g 971g 
Columbia G & E let 5e_...- 1927}5 2] 87%, 8914) 871: 719 1) 82 921, ist & ref 5eguarA_.___.. 1942;\¥9 Ni ____ 8914] 891g 891g 1! 87 92 
Columbus Gas ist gold 5¢..1932/5 4) _.__ ....| 87  Jumne’ly) --- 87 87 20-yr pm & impel bs_. 19365 Ji 386 Sale} 8512 861g} 38/| 80 891g 
Consol Gas conv deb 6s....1920/Q F 7g Sale| 997s 100 | 111) 997, 1053, |] Butt & Susq Iron sf 56... 1932/3 D/ 85 914) 9312 July’l9|----|| 931g 90ig 
Cons Gas EL&P of Balt 5-yr 5e°2)}|M | 9712 100 | 98'4 Sept'l9)--- || 961g 99 Debenture 5s.. ... ...41926|M 8] 9153 -...| 90 Sept’l9j----/| 90 91 
Detroit City Gas gold 5s_..1923/3 43| 9612 __._| 9612 Aug’l9)----|| 961g 96% || Cahaba C M Co Ist gu 4s. 1922/3 DB) -... -.-. 103 * Des tbl -canllcccn, wooo 
Detroit Edison ist coll tr 64_19323|3 J) 95 96 | 95 95 94 9612 || Colo F & I Co genet 5e___.1943|F A] -.-. 88%) 9012 Aug'19)|--- 88 
let & ref 5e ser A.__.__- n1940|M ©) 87 9012] 8812 89 14/) gsig 94 Col Indus lst & coll 5s zu 1934/F Al 78 79 | 78% 79 3) 731g 81 
Eq G LN Y Ist cons g 5¢_.1932/M@ ©) _... ....| 94 ai eee CE Cons Coal of Md Ist&ref 54.1950/J BD} 835g 88 | 8312 Sept’19|----|| 821g 90 
Gas & Flec Berg Coc g 58..1949|3 D/ _.__ 987/100 Feb '13)----|/..2. -__e Elk Horn Coal conv fs_..-. 1925|3 DB) ..-.----| 98 Feb '19)----|| 95 98% 
Havana Elec consol g s_._.1952|F 4) 87% 88 | 87 Sept'l9|----|| & 87 Iilinow Steel deb 448. ..-. 1940;4 O} 85 Sale} 83% 85 19] 82% 86% 
Hudson Co Gas Ist g 5a... 1949/4 N/ 8912 ....| 91 Sept'l9/----/| 90 91 Indiana Steel Ist S6_...__.- 1952;}\™8 N/ 9412 Sale| 94% 95 10| 94 98il¢ 
Kan City (Mo) Gas Ist g 5e.1922/A ©} 9112 ....| 9212 May'l9|----|| 9212 9212 Jeff & Clear © & I 2d 5e....1926/3 Dj 96 .-- |.--~ ....~.|----||---- ---- 
Kings Co EIL & Pg 5a_.__- 1937|A OQ] 83 _...| $5 Aug’l9|----!| 85 94 Lackawanna Steel ist g 64_.1923/A O} 96 96%) 96 3196 98 
Purchase money 6s_._._- 1997/4 ©} 96 100 | 99!2 Aug’l¥|----|| 9912 105 lat cons 58 series A___._. 1950)\"9 8] 93 95 | 93l2 93l2) 3) 86 99 
Convertible deb 6¢...._- 1925|"@ S| 9/12 ___.| 98 Apr'l9/----|/| 90 98 Midvale Steel & O conv sf 561934|M $| 87 Sale| 8612 87%| 31)) 86 91 
Ed Fi Il) Bkn Ist con g 44.1939/3 4) ____ 80l2| 80 Sept'l9)---.|| 79% 84 Pleasant Val Coal istef5s..1928/3 3) 801g ..--j/..-- 1... ORbull << cum 
Lac Gas L of St LRef & ext 56'34)A O} ____ 89 | 884 8514 1) 8814 97 Pocah Con Colller lat sf 56.1957\J 3) 83 84%| 88 June’l9|--.-|| 8714 88ig 
Milwaukee Gas L ist 48 __.1927|\ N/ 873, ____| 87%3 8733) = 4|| 87g 89 Repub I & 8 10-30-yr Bas f.1940/A ©} 94!l2 Sale| 931% M412) 23) 21g 96% 
Newark Con Gas ¢ 5s... -_- ee Gi ee 10412. Ape “17[----}]. 5. 1... St L Rock Mt & P Seetmpd.1055)J 3) ---. 7673) 80% Mar’l9)--.-|| 80% 80% 
BRYGELAHAPgS5s.....1948)\J Di 8612 88 | 86'2 865g) Ll 94 Tenn Coal I & BR gen 58_.1951/J 3) 87 -.--| 87 8712) 11!) 87 93 
Purchase money ¢ 4s_.-_-. 1949;F Al 6814 7014) 70!2 Sept’l¥/----|| 68 741% U 8 Steel Corp—jcoup...¢1963|M N/| 991g Bale] 98l2 997,| 144! Q8te 1011, 
Ed Elec Il) tet cove g S6_.1995)3 3) _... 99 | 99 Mar’l9j----/| 98 105 ef 10-60-year pt he eoetSGee Tl wece. ners 100'2 Aug’l9 o---| 9914 10012 
NY4Q E! LAP ist con g 56.1930)F A 89 | 96!2 Aug ‘17}----|).. 2. Utah Fuel Ist « f 56_...._.- senties Wl 60% .. clases cannes awn dae. sieaied 
Pacific G & El Co—Cal G & E— Victor Fuel Ist s tf 56... _._- 1953|3 3| 50 56 | 70 Mar'l9|--. || 70 70 
Corp unifying & ref 56_...1937/M NM) 88 90%) 91% Sept'lS)/----|) 897g Q6ig Va Iron Coal & Coke Ist g 58 1949\™9 8) 84's Sale| 84's 84lg 1| 841g 875 
Pacific G & E gen & ref 5e_.1942|5 J) 837% 84 | 84 84 84 688 
Pac Pow & Lt Ist & ref 20-yr Telegraph & Telephene 
Se International Sertes__.1930)F A| _.__ 87%| 82 Apr ‘19j----/| 82 88 Am Telep & Te! coll tr 4s_..1929/J 4) 82!2 Sale| 80 $253) 52) 80 8&6 
Pat & Passaic G & El 5e__..1949|M 8) _._. .._- 100 July’17}----|j_... -__e Convertible 49.........- 1936;\4 8] .... 84 | 80 May’l9:.-..|/| 77. 80 
Peop Gas & C ist cons g 6¢.1942/4 O} 98 9812) 97 Aug’l9|----! 97 101 20-yr convertible 4348_...1933/M 8) 86 8712, 87 87 2| 85l2 91 
Refunding gold 5s___.__. 1947|M S$} 68 69 | 69 69 || 67% 7712 30-yr temp coll tr 5s_...- 1946/3 BO] 86 Bale! S5le 8712, 100) 8512 94 
Ch G-L & Coke Ist gu g 5¢1937|\J 3) __.. 80 | 79% 79%| 5] 737% 88 7-year convertible 66_._.. 1925|F A/ 100 Sale| 99%g 10012) 362)| 993g 104% 
Con G Co of Ch Ist gu ¢ 661936/J 3) _... 100 [100 Apr ‘17/----/).... _L. Cent Dist Tel let 30-yr 56_.1943/\J BD) 96%, 98 | 9614 Aug’l¥i....|| 96 98g 
Ind Nat Gas & Ot! 30-yr 561036/M NM) .... ....| 89 Mar’l7}----}}.... ._.- Commercial Cable Ist g 48..2397'Q 43) 65 ~..-| 73 MNov’'l7/-..-||_.-. ..-- 
Mu Fuel Gas Ist gu g 5s_.1947/M Ni _ ----| 75 May’l9j----|| 75 75 Deenel..-.. ne sl Pee Oe iy | a ee 
Philadelphia Co conv g 56_.1922)M | 87*z Sale] 87!2 87's} 9] 8712 94 Cumb T & T Ist & gen 58...1937/3 J} 89% 90 | 921g Aug’l9|....)| 92% 94 
Stand Gas & El convs!6e_.1926\J BD) 96 Sale| 89% 90 15)| 8934 9612 Keystone Telephone Ist 66_.1935|3 3} .-.. 883 | 98 Apr 16)... //_... ---- 
Syracuse Lighting Ist g fe. 1951/3 D) 84 Q1!2| 97-2 May’l7)----!|__.. .___ Mich State Teleph let 58...1924)F A) 82 88 | Silg Sept’19)...-|| Slig 921g 
Syracuse Light & Power 56..1954)J 43) -_.. -... 7412 Sept'19|----|| 7412 7412 || N Y & NJ Telephone 58 g_.1920,M N/| 98!g _.--| 98!2 Apr "19|....|| OSlg 98g 
Trenton G & E) ist g 5e_._.1949)M9 8) -__. --_- 98% Oct *17|----!]...- __-- N Y Telep ist & gens f4%s.1939|M WN) 86% Sale; 8512 8634, 62) 8453 Olle 
Union Elec Lt & P Ist g 5e_.1932/M S$} .._. 93%) 90 Mar’'l%/----/| 99 98 20-yr deben # f 6s _..Feb 1949). --| 99% Sale| 991, 99%; 25)! 98% 1OLIg 
Refunding & extension Se.1933/M N| ----...-| 82 July'19|----|| 82 82 Pacific Tel & Tel let 5e.._.- 1937|\J 3| S88 S88le, 87% 88 9) 8714 95% 
United Fuel Gas iste f4e__.1936/3 Ji _.._ 9712) 9712 Sept’1@]----|| 94 98 South Bell Tel & T Ista f5s.1941/3 J} 88 Sale! 875, 8814; 8) 85 931g 
Utab Power & Lt Ist 56___.1944/F Aj} -... 8514) 8514 Sept'ls|----/| 85 90 West Union coll tr cur 58_..1938/3 J| 85 86 | 86le Sept’l9 ____|| 86le 94 
Utica Elec L & P istg 5a__.1950|\3 J) 95% ..-..101 Jume'l7}.---||.... -. 2 Fund & real eat g4%48....1950/M N| 84g 8412 84ig 841g) 23] S4lg 92 
Uties Gas & Flee ref 58....1957\J 3} 87 90 | 90 Feb 'lt/..--|| 90 95 Mut Un Tel gu ext 56.._.1041)M N| .... ... -'101!g Sept’17!_-. ||... ence 
Westehester Ltg cold 58... 1950'3 BD) __.. 88 | 90 May’lt|..--/) 90 92 Northwest Tel cu4e0..1934's 31... --_! 94 Nov'l6 -.--L 8. seen 
No prise Friday; latest bid an‘ asked. « Due Jao, Due April. « Due May. g Due June. } Due July. & Due Aug. ¢ Due Oct. » Due Nov. ¢ Due Dec. s Option sale. 
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py ‘or Prestous 
PRICES. Salesfor Lin ay ee ee de nome tat 1918 
SHARE PRICES—NOT PBR CBNTUM 
Tuesday ednesday | Thursday Friday Lowest Highest Lowest Htghest 
Barurday j oes | iss | "some 34 | Sept. 25 Sept. 26 
A. 121 Sept22| 145 Apr 3|| 1221, Apr — = 
22 122 | 1221g123 | 121 122! 63!2 Sept20} 80% Apr _ 5) 37 jan Nov 
122 122 121 122 121 121 vr 64 ry ted 44 64 88 Sept22} 97 Jan28 Sits J ae 
oasis 90° 88 88 "38 88 88 8S | 86 -... * oe . os 3Si9 aya 19 Jan) 40 Sept 
*s3 85 | 85 85 | *30 oral 30% 31 | oe SF | 80 30% 43 Aug25| 50 Jan27\| 27 Feb] 60 Mov 
32 32 | *31l2 32 31 31's *40. = 48 Lest Sale 43  Aug’ld 130 Sept22| 168 Jan 6|| 150 pr F— 
“40 138 | 130 130 |*.--. 140 | 138. 138 |e 138 | 1 sept" 19 23| ti “Janta 1044 Mar June 
. 138 | 1: eons > 1 
ah 1 See...) oa .... = “ta os aaa #2 Aig 18 Junel3 eT Ss Se iS yo 
ee” ig a ee 19 | Last Sale18 June’ld 134 Apri7| 135 Jan 4|| 138 July 
Sccce 18 [0---- 19 ---- 19 [i5-- Last Sale 134 June’l9 oo Janets a3" Now 80 Feb 
cM (Slee) ea ence 183 A ATE He Saat Basle ee 
> anshiininn “<<< a , 
seace f8 | cae eo ltiae~ GBS sire 128 lengli a8 AS SS ons) ie Se 
*101 109 | 101 101 |*103 109 O oe etel’ *50lg 52 99% Mar15| 110 106 Sept 
5O'2 50%g) *50ig -..-} *50ig Siig) 50 sss 8) *50!2 5 1 105 Sept’19 70 Marl5) 7812 July29|/| 70 Oct) 81 _ 
Otis 108 [°10Eis 108 1°10 aes Oe oan 75 | aw Sie rot, Aug'l9 83 Jan 6|| 77'gJune| 88 Nov 
sagt 6s | OR ak | sagt ae | Sag ae | ght ga EE stew) Sei! 2 tel See 
64 30: 4 2 Aug 
*64 31%) 30tg 31%) 30% 31 os 32 a : 4 wit $8 Mariil 101) aeeasll Se “Sen 100% Nov 
we epee | Tee. dS a) at Beto, Ar a ees Bae bee 
ere oo-e)/9...- a eee") “sae. | ae -<-- ug 
$00 ----| (90 90 | $90 ---.| 90's 90%s) e99 “Gite 22 Sept’i9 86, Septi7| 100 Janis|/ 80 Aug} 90 Ost 
a @ig tél 2 Lon 28 3812 Sept24| 50 Ayr 3|| 37 Feb July 
17 86 Sept 2 Sep 
7, Sal oe el el oe osin 30ie| | 35% 7 47 Sept24| 58 Junel3|| 47 Jan| 62 Ape 
391g 3912 47 
“45° 49" 47% 47%| 4712 48°| 47° 47 | s4giy 48 dé aad eee ae 
55e Jan ug . Mas 
*llg 2 Last Sale. 12 Sept’19 21g Apr 8| 9% Augi4i| 4 | ae on 
sae 34) cae 2 she bal a Bal ar samen? ve sll ag are a Atel “eRe 
ona, ‘ 98 98 re y 82 June 
1 1g) 971g 98%) 9753 971 sai? 76 «Jan 
120% 1209120 121"| 121" 12 (+121 135, | 135 beeen indent tee 2 
Sliz 8112) *8014 8012) *80%4 81 +20 «© 208| 280 2015 20 171g JanZ1| 22!2May 5|| 11 Feb| 219 Dee 
oat 23 '| oan ae | ah ake] 22 22°] 220, 20'8 ozitg 23 10, Junel8) 132 May19|| --—- ----| «i 7 - see 
21 23 | *21 23 21, 21 14 101 aits 10%| 1012 10% 712g Aug22| 15i2 Marl7|| 10% May 
cee | fon ot] ton fea] om ou] Ste 10% 10, Mar26) 18% Muy 6|| 11% Nov) 17ls May 
* * 9 14 14 41 4 Junel9 
oigae 14s] #1344 14 | 13% 134) 14, 14 | 14 ee oe . 1913 July26| 6 Nov| 13 
6 *6 612 *6 614 ° 8 16 1514 15% 16 39 April — 
Ca] is in sie’ ak gy Pemeyerne 143 Sept24] 172 “Jan Z| 134 June] 186 Nov 
* - 1 1 1 J 8 
145 145 | 146 146 | 145 145 | 143 1 oy penal s iil 38 pws 2718 z see Aug 
75 75\¢ 76 Apr 
si | one 70° 30.| 30 30° | 039 304] #30. Oi 187 mt) 52, Mayl9 |----- ----|mnn- ne 
20% 31 | *30% 3112) 230 30 43% 44 30, 43i0 42% 43%2 3ig Aug29 412 June12 1g Mar 31g 4 
wrhain Galil Faemdee Mont Hh Rag abHEey 8S SS" as New 
ae easel were were] ence ----] <-> -->- lp 4 
eatin 5 | Sdn 5 | 58 | Sale an | ott 4% . Mar20| eee dee 
o44 54s] oan big] ona” agty] oa? 48 | 2h? 249 -a5i, sia 6 Jan 2, 9% oe Ae! 10 May 
“Te ‘Tel ee ra ee il a of? Febio] 11 Jami5|/ 7% June! 10 May 
aug - . Sale. 9 pt Jan 91% Nov 
Sloss ese’ 7 one 77) eR, Goris 6912 Sept 8] 86 Jan 9|| 277% Jan 
96 .-..| $96 ....| *96 7" "70% Fox a 71 «74 * sept 8| 71 Jan13|| 62 June sat a 
70 F6ia| 70 Ti | #70! 62iz) 62 62°| 62 62 130 Feb10| 149 Juneis|| 107 June 
621g 621g] +62 6212 621g oz, 62 140" 62 140 137 137 4912 Sept26| 72 July17||----- -..- oes oon 
*-.-- 140 |*..-. 140 |*.... 139 "52 «53 age 52 | 4912 50 July 1; 33% Julyi1)|_.... -.-.|----- hate 
i555 | “53° 55 | “B2ig 53 | ob et Sale 30 Aug’l9 3212 Sept 6) 39!2 Aug29//__-__ __..- 10012 Ges 
43° Gi | 443° Ga] “B4ig Tang] “33i2 Gam) AA HT 33 S34 | 28 Mart0||""82ia Juiz! 100!2 Oot 
¢ Se ee 85 | 83 145 ‘Feb24| 188 Julyi7|| 130 Feb ov 
8653 86% 8544 85 <i aime gare 8% Last Sale 173 —- 34 Aug3i $e Sons 3 -“sr- — “i600” “Feb 
a ae 8 oe fen 3| 16, aayial| tt as 
*97 7 a *15 15lg 15%) *15 = 15% 35 July 1) 45% Sept26|/ _...-.--| ---- <--- 
. 1 154] *15 15'g) 915 = 15% 411, Nov 
“a gn mm i Bh oe 44%) 44% 45 | 4458 45% 32lg Jan23| 54\2 Julyi4|| 27 Oct 
4912 4912] 49 49 | *48% 50 9 


49 50%) 50% 51 
12712 
1 1 124 12614) 124% 1284 125 125%| 12512 
rth 60” rt m0 *70 712] 701g 701g) 7Oig 7012 " ml 
"1% «=134) Fite = 1384) Lig = 18g) Fg 18) oye 18 a 
30 501g) 49%, 50 50 5012] 50lzg 50%) 50% 51 aot S.. 
*261g 27 | *2612 27 261g 2612} 261g 27 | #263, 26% ae 
16% 171s] 17 18%] 18 18%] 18 18%] 477% 18i3| 18 » 


Aug 
15 Jan30} 150 May 5|| 102 Aug) 146% 

Miata Janis 71 Septis}} 45 Jan} 56 Dee 
45¢ May 7 sa aane 3 45¢ Dec| 60c Map 


May 
t26) 31 Jan25|| 24% Aug| 261g 
77% erent 1853 Sept23 5 Jan 9 Nov 



























































83g 16 Mayi9? ak eocc cess] coos once 
1 ig) 18 1 28 women sonn|-- 2 = aa-e 
o'i8'e 1ls} 184 184} 18 18), 18 18 a 17 Mar24) 28 July24\|""i7" Nov) 25. ope 
oie 3 | ae eT dite Ba i Bae aM Ss an] Budairial 2 B23) Ug" Te 
ia Pa ine ong as 63 «69 oe 68 Sept'l9 38 Jan23| 80 Julyl16||_._..--..|-------- - 
EF. wens * es 7 it... Fg it... %8 Last 78 Sept’ld e 
PRS see 1% Jan 
Apr22 32 July25 1, June 86 * Nov 
lg 2] 1% 1% 6213 Mar22| 91 July29|| 69 Dee 
ot oh) ot | tt tl ait 3 | oe | side] aia] Git Bel ote 
5 pt’ 2 A 
*-50 | .90/ *.50 90} *.50 90) *.50 Last 9 i" 28 July30|| 11 Jan| 16% Aug 
4112) 41 4ile) 41 412 10% Feb 108, May 
Sts Ol 41. 43 | 41) = 48 | Al 15%] #145, 15%3| 1412 1412 7 Apr 9 Ot Meas 9 Nov 
*14ig 15 | 14% 1434) 14% 14%) *1453 15%) #145, 44] 973, 8l4 20¢ Jan30 May 14 Oct) 48 N 
oe a Ee ay ae By By 350 Marl4| 480 July17|| 425 Dec] 470 Dee 
ye ig PO ue es 410 | 401 405 | 400 400 |*405 410 1244 May 5) 27% Sept24!| ____ ---- "ii, Fe 
438% O31 “31 0 ete 27 | 26% 27%) 2612 27 | 2612 27 12 Maral a2, Suly38 a - Bllg Nov 
- . *151g 17 | #151 17 | *15!2 17 39 Mar y Sept 
*17!g 171g 17 171g} *1512g 17 151g 11 2 51 5012 51 2 Maril 3% May llg Apr Zs 
Sis 51%) 51 51%) 51 Sits} 51 Siig 50's 51, ce ‘S 4% webis| 118 ptt 4% Dec| 6% Mar 
*3lg Big) Sig Bly] 31g Sa 3's 1014 a lg 103g Feb28} 21 Aug 9]| 81g Mar| 12 Nov 
1044 1012] 10% 8 
ie, teal ioe iON es 6-4 168 16% i6is 16%] #168 17 1igMay 9| 6% July26)| 3 = 10% Tan 
16l2 16%) 161g 16% *41 414 5le *4ls 4%, 4% 4 May 1) Ol2 July28| 4% 300. Bep 
a Fi § 7] os eal on "Om 7, 200 eb 20] 7% MayZi\| 150 Marl 300 ep 
1 4lg 41 4i2 Aig) 412 4/5 500 Mar y 
she ty SEE) hE RE EE hs oll ia eis) eu sara| a bel 3 ae 
47 47 | *47 48 | 47 47 | 46 46-4) 4612 5 Sept'19 1 July29|| 191g Jan| 29 July 
86 Sale|g5 Sept 24 Jan 2 y 
—. J 4 "85 86 = 4 33 331g #33 3 #3314 % ote Jeal7 on eet 80 Gept oe aaae 
1 4 4 ¢ 
site Im] oft im] ite 1a] ett, tty I ad iets 2 Apris| ie July2s|| 2" Janl 3 Mar 
om 3) ht S$) we Se os “3g 4 | Big le 21g Apr23| 4% July25|| 2% Dec| 8 
soz 4] S32 4] S3is a 64} SS 19 , 10 July28|| 3%Sept} 7 Jan 
4 Last Sale|33g Aug’ 4 Feb 7 y 
tl nn om 73 7 ar ied be be | Mg 6 | flower-Old Colony... 25| 2 Jani3| 134June 2 65 Mar rr _ 
Tle Tle 74 7% 4 9 4 9 9 8%, 8% 8% ye 608| Mayflower. ae 25 21g Feb24| 10 July26 .40 June on 
vais 9 | 9 9°] esis Sts] eB Ou] Sit gi] ost etl Sasieaomeane | See oO “eens Se ae eee 
* 65 | 63 63 | 6333 See so eea| = ae Oe A 
"tm S| Ge 21 Sten | te 2 | Se 31g 3% pper Ne ee ee sere “cc Bol “ita ie 
2 M24 | 24° 24u) 23° 23a) 23m 24] 23m 24 Idria Quicksilver - --- coher T Seeezes ee be ee 
24 24 23 4 1 *9 101 *9 1012 *9 | Brel 50) New Company oe 1 8% Febll| 20!:May22 12 ug 80 Jan 
ely” aol ont 201 #19 201 #19, 20°] 18 20 =. Sty | ee ee 100] 57% Mar 1) $1, Sept26 Hy | “a ie 
81 84 Jan15 2 May 
“ts, 78 1°76 901 *7s = 7 oo 1s 10% + 1133 Y Feb20| 20% July23|| 101g Dec| 17% May 
10% 107%) 10% 11 101g 10%] 10% 1034) 10% te 15 16t 250 Apr22 1% July30 25 Feb 95 Mar 
1512 16 | *15i2 16 *15l2 16 15 15%) 1 ’ th A ite 2 Moré 44 July 29 1p June 15g Dee 
o mae ot a hh wit 2%) "Last salela Sept'l9 wee peepee S0ls Mar 5| 52's July2al| 32°" Doe $5 Jan 
*2 214) #2 24 * a 4 4i 41 41 41 4l Ally 220|Old Dominion 7| 73 July28 4613 June 20% Feb 
41 41 41 oH oa $0 58 #58 460 | *58 60 Osceola - 72814 Sept26|| 12% Dee > 
2212 23lg 22% 23 | "2212 23 | 231g 23%) 2312 25's s35 see 4 wares = a 4 
: 68 8 $88 *67 68 i 67 = 58 60 | #56 60 =e par 13 Jan22} 26!2 July29 7 Jan ~ 4 
59 8662 61 61 19 «19 | *ia" 10 ST Bivetebenele 80|Seneca Copper Corp... llg Mari5 44 July30 2% F saw 3 Jaa 
Om 2m Mote ns Zig 23) «Zig 214] lg Bg] lg os 1, Sa .-. apa Pager 25 40c ti ae ee 18 Dec| 20 Jam 
1 21g 8 (EY eae 8c Jan ‘ Nov 
"21g 21gi  *2ig 23g) +*2ig 2le| *2ig 214] *2ig 214 “24 350/South Utah M & 8...-.... 8| Il4June 5 4 Feb) 8% 
Cm A an “ae EP ee A ga 435|Superior. ...........-.-- = + Oe “abel «= hae oa Bows 
“Ba Su] Sis Sis] Ste See] Ske Sal Sy ot “ts Tall Ilooltrinty. 75 aa aoe 3| ame Bepti7|| 78 Deel 196 Aus 
4 4 13 15g 1%) 1,160) Trinity ...-.....--.--.-. 74c April D ; 
ig im] lis inl etre ite] si at] ent et lig 1%) 1,825 eet —— May 9 June2|| i4May| 4% Nov 
21e] Qe 2 Meta 71g Jan 12% 3% Apr 
*2l2 273 *212 2% 212g 212 *253 234 Sie 91 91 Qle 528|Utah Consolidated....... 1 Jan28 5 July30 1 Des 
791 9% on on 9% one = a. a H+, 3 8 344! 2,492 — Metal & Tunnel... 144 Mari3| 4% July28 153 os : = 
nit . 5 *31 ' +31, 4 *3lg 4 Sig Sig) #212 «4 | «=: 100) Victoria ---....--------- 50e Jan 9} 3 July28 ¥3 Des| 36 Jan 
on a . 5 2° 3 a ee eee 5 = Winona. . peeirerons ne tn 25| 15 Mer 5 iy gayes 0 May! 1% Mas 
7 ‘| *23 25 | *23 425 | —_10'Wolverine...... ic Aan tne, 400 Mar fayst 
toler ty Sibi Dic Gils PE eels Bis Mg Dis 2 - Seca = 








. & Halt-paid, 
* Bid and asked prices. 4 Ex-dividead and rights. ¢ Assessment paid. > Ex-stock dividend. DEx-rights. s Ex-dividend 
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Sales 
my tease Range Ff Range stnce Jan. 1. 
. Sale. Prices. g High. 
Outside Stock Exchanges Bonds (Concluded)— | Price.|Low. High. — mee Sept 
46,000] 8414 Mar 
i i Bos- Cogden & Co ser A 6s.1932|.....- 104 10446/$46, SS3e “Sanl 10452 Sept 
Boston Bond Record.—Transactions in —_ ve dios a oa eee 103% 10434] 87.000] 8534 Jan] 10434 Sept 
ton Stock Exchange Sept. 20 to Sept. 26, both inclusive: Elichorn Coal Gorp ta 19% Si Ooh) 13.000) SS. ee ais May 
G-B-S Brewing inc 5s- 000} 97% Sept 
Friday | mem 1. [oe 97% 97%] 1, t 
Last |Week's Range} FP mat Range since Jan. 1. Monee V Sa bgowitps as 10054 10054 1,000 100% Sept pods — 
. o, . ° ’ Sept 
Bonds, Price. |tow.. toh. a satioogeraon | Eenuey Wee So-----t040l"-----] go $0, | 10] Soy eb| “BL” June 
board dj 58-1949] -_- ~~ ; ' A 
© 8 Lib Loan 3348_1932-47|______ 99.74 100.08/$14.650) 98.04 Feb} 100.08 Sept Seaboard Abe & 60) Gs. 1949]. ----- orid aril. nae er Suly 87 i Apr 
24 Lib Loan 42-1927-47 93.53 94.04] 16:050| 92:04 Jan| 04-80 June | Univer Ry & El 4s_.-_1949]------ i eal Bal a Ae Mar 
# : . ‘ 24 Jan| 96.50 Jan| Income 4s.........1949]...... ’ ar 
ist. Lib tan 4x48-1992-47 ee Bo Beri Bi i ee ee 79. 79%! 2,000! 79° Sept] 8344 Jan 
2d Lib Ln 434s_1927-4 ’ : : 94.40 Mar] 96.56 Sept | Wash B& A 5s.......1941'.____. 
fan 4348___1928 95.44 96.56] 47,800] 94. = tions 
ath Lib Ln 4349-1039 38 99.74 100.00] 48°250| 99:34 Aug|100.04 June | Philadelphia Stock Exchange.—Record of — ies 
Victory 3940. .1922-28 99:90 99.90] 28:250| 99:52 Aus| 99.00 Sept at Philadelphia Stock Exchange, Sept. 20 to Sept 
amer Tel & a tel ci ba = 87 | 1:000| 87° Sept| 92° May inclusive, compiled from official sales lists: 
AUG & WISS L ba-1999 -1959 814 8114] 5,000] 79 Feb Sha yd "Ean lWedtle Range| "I Range since Jan. 1. 
Gt Nor-C B & I 4s___-1921 80% 89%| 2.000] 8054 Apr| 94° Mar Sale. | of Prices. | Week. poe 
ee. - eee ~~ 85° 85"| 1,000 83 Apr] 82% Mar!  stocks— Par.| Price.|Low. High.| Shares.) Low. | ——— 
wer Power fa 10511 74 77 11,000 P 54 Aug 
Bah ig] snp" | al gre td fa | Mactan Gig] OOo] Oe galt He a 
ree i108 109 32, y wen-- SU) ~~~ ~~ 325) 31 ug 
ee ny eoyry~ eee 7 "92% "92% 93%| 15,000] 92% Sept] 98% June | 4 mer ship & Commerce... a7 x se ai 2.557| 20% Apr| 38% 
Duites Fruit a sea. 271923 100 100 2,000 100 —_ a yl ESTE Sores. ---20 oan % 106 106 15| 100% Jan 10934 June 
ausiwoset 100 | 1,000 Locom, pref...100)......... 15] 51% Jan Sept 
8 hai Cina... 103 103 | 13:000| 99 Feb] 108 May Fame Sharage Mageery -<- Ss Tees) St es oe Seal Ge 
v 8 Smite | R. ee M ag 2 See 180 185 | 11,000 . Bn | oe General Asphalt-__...- bo Ht thas 138 175 6.2321 76 Jan 175 Sons 
2.1932’... 3, RUered... nan Jan 
‘Western Tel & Tel 58-1932! --___ 87 87 | 3,000 ; ce Ga fA. 10 20 40% 30% 125] 255 Jan ib su 
Keystone Telephone- -.- 1 Jan| 25 
Pittsburgh Stock Exchange.—Record of ee tae oe Lake Superior Corp.__ 100 1934) 19 20% seer ps Apel 73 Jen 
Pittsburgh Stock Exchange Sept.20 to Sept Lehigh Navigation--...50) €8 | 67, 68 26i| 4714 sepi| 6096 June 
elusive, compiled from official sales lists: Latte Rebuy iki... ...--50)----- is asm earl al den $156! Sety 
Friday Sales Midvale ----00).-~--- 69% Sept 
Last |Week’ Range for. Range since Jan. 1. Northern Central... ..- 50 60% rH eK 3,009 rr} Aug 48% May 
Sale. Week. vania ~~~ ----.- 10} 30 an 
Stocke— Par.| Price. \Low.. High.| Sheres.| Low. om * pret (aumolative 6%) 00 -"35°"| 34° 35°] tas] 3136 Jan 87 in 
‘ef (cum o}- r 24% an 
Rolling Mill com.25| 48 | 48 48 100) 46% 4Br| 64% July | Phila Electric of Penn .-25 sol 30” seul eeel a8” aoe] Sout tee 
‘mer Wind Glass Machioo 124 | 120 124 350/79 Jan/ 157 July | phils Rap Tran v tr.-..50 26 26 ae) shit tend 71 ee 
— | aes 92 92% 70| 77% Jan ++ Sept Philadelphia Traction - -.50}_-...- 7 «79 5| 76 Aug] 93% June 
kansas Nat Gas com_l00| 04"| 83 94%| 1,852) 53 July . ees ee el its 613} 234 Jan|3 15-16 May 
ar 100 95 95 10 on ee bod Sone Tono-Belmont Dere..--o ; 2% 3 | 3,223) 2% Sept} 4 May 
sburch.___.50|.... 0 130 70 May Tonopah “2 o---- 548] 37 Jan May 
Bank tA sen... 58 rags fF 36%| 1,021} 32 June] 41 —_ Union Traction__....-- 50] 38 ites Rts. 15| 185 Feb] 19514 Sept 
Gubelyacsen sm ast oH eM) Tt Sool atk Ame] 336 BEBE | United Cos of NJ_...-100 ""833j| 6314 67 | 6,041] 6334 Jan 
Preferred ---5| 4%| 4 4%] 4,320 3% = is : United Gas Improv’... 60 19434 100% 104%] 15055] 8834 Feb 115% ye d 
a i aaa 6 25 U 8 Steel Corporatio 8 an 
Golumbla Gas & Elec. “100 a 63 63 ont yt, — ° = Wwarwies: tren & wmses’ --ee-- Pio Pts pe oo” Rt 54 % = 
ae ie 8 Weisbach Co ----....-100)-..--- 41 ay 
MProferted nest. 00l 2 24” of oO) 117 sami aee een eg A dicate hie ast caute 30 30 5 30° May| 32% May 
- Saipan 7 10} 117% July York Railways, pref_.-.50|---.-- 
Crucible Steel_________ 202 202 | 202 | 201 112” Junel 120 Jan ae 05.20 Ait: eee 
sg ~~ peg: cant — 102° 102"| 10] 99 San] 102% July | BOGE a ao] 95.40 95.96] 1,150] 94.36Sept| 96.38 Jam 
ing oon... (eas 4 4 375, 1% Jan} 7 May Lib Loan 3d 44s...1928] ...... 93:50 a4. 50} 4,000] 92.90Sept| 95.70May 
Indep Bros ng com... .-- oe 10% 11 340 1758 Jen B red Lib Loan : — AA wo ee-- 64 2/000] 84 Sept 8 = 
So nec: o 185 22 an Amer Gas = = | = + = aw 8/000] 65 ar 
Lone Star Gas — ;_---100 "5557 = 53%4| 375, 48% Jan| 56 May | Elec & Peop tr etfs 45-1945) 68 = = 1/000] 10134 Feb| 104 Apr 
Marland Petroleum .3..-6 278) ont ght] 25-847] 6% Ausl 7M July | Eaquit ium Gas Lt 58.1928)... - 97 97 | 1,000) 97 97 Sept 
Mat Ben Franklin ns Go50| 80 80 Pe ie — ek ae oe eee 68 69 | 18,000 58 Jan] 74 Aug 
9 7 ake Su! ++ pla ; 
Mpreterted =< 7-7t| 18°°| 18 18%] 340 16 dani St May | LBC EN coneeise..1964}--—---| 91 ot | Beae) et, Jan} 102% Jan 
Ae ee ; 6 44 240 an Lehigh Val co -- 116%} 4,000] 116 y 
Ohio Fuel Oil_ -----.--- a} Sass) 26h 4 610} 42% Feb| 54% July FA I I IRE ihe 116 ’ 98 Jan 
a 2,000] 90% Aug 
Oklahoma Nat Gas. -- 23] 8714] 36. S84] 2.230] 38% Jan] $0 Bev PEI, Ehecetie let se-zi9ee{ G3" | 93°) 93°*| 40/000] 83° Sept] 96 duly 
Oklahoma Prod & Ret._-5 9% 8h) 20) SX Marl 13% May | Phila Electric Ist 58..1966 2 = 500] 9354 May 974 Jan 
ay -ecacgagbe 1 do small... ~.-1966)------ 80 ug 
Pittsb Brewing com. . _50 oe 4 -. 501 7 Janl 20 June Ronee aa. 1997| 8114 181% 2 eee = ae an eee 
Siireanp Ose per. -1| 38¢ | 35e 39c | 34, Se Jan) 67e Aug Soontat tener Iron 68.1927]. ...-- 55 55 | 3.1001 55 Sept] 57 Jan 
ew ‘Mt Shasta Copp-1| 58e | Sle 70c |116;100| 21¢ Jan} 7c Sep United Rys gold tr ctf 48°49) --.. -- 75 75 | 56,0001 62% Jan! 78% July 
Pitts Olle Gas SS eee 14 14% 32 8 Jan an = United Rys Invest 58-1926} - - ---- FY pair 
Pitisb Plate Glass com- 100 a 133 134 1.835 18 Jan Sian Chicago Stock Exchange.—Record a ee 
bg pee 4% 5%) 750) 2% Jan os” Fr Chi Stock Exchange Sept. 20 to Sept 
ee ee ee is | S| ae May piled from official sales lists: 
Tse ~77100 | 2 ee uly see — Range stnce Jan. 1. §j 
6.2... aes oa eee 102 102% 75| 88% Feb 114} July Last |\Week's Range! dee 
U 8 Steel Corp com. --. 50|------| 112 113 165, 93 Jan 44 ae Sale. af Prices. | Kee. eae High. 
a Elec & Mig.50| 54% 52% 54% oes 40% f ~ soit July Stocks— Par.| Price.\Low. Hig ; —_S 
---<—<—-—-=< : ‘ e 
W Penn Tr & WP coin 100|.2222- ll ou 60] 11° Bept| 14 May | ——— Co preferred. | 102%| 102% 102%| 1,897| 9834 Aug| 105% Aug 
— t | Armour & Co, preferred - .. / 
Andep nine i 1955] 58 55 58 | $5,000 a — = anees Booth Fisheries, common 1736 18 50] 17% Sept| 25 July 
West Penn Tract 5s -1960! - ---|_70 70 | 2,000 DOW = -=-=-- eee 7834 78% 20] 77% Sept) 8314 June 
i geen eae alata ‘aaa sas 100 A 
-—Record of transactions at Bucyrus, common--.-..--.-|.----- 40 % Jan} 2 ug 
Baltimore Stock Exchange Sept. 26, both inclusive, | Chie City&c Ry pt sh, com| ------ at 33 iol 6se Marl 18% Aus 
Baltimore Stock Exchange Sept. 20 to Sep Bhy ~  ~vl~chuabmetepe meee su nS oo us 
1 sales lists: Chicago Elevated Ry, com| .----- 50| 5 May| 17% Aug 
compiled from official sales lis - Stilo ancas «dtediiee 7 os % 185| 60% Feb| 82 July 
Friday Sales since Jan. 1. | Chie Pneumatic Tool .100| 78% ym 7 25} 6& Apr| 10% Aug 
Last |Week’s Range| for Range . Chic Rys part etf 2”....-|------ PS ape 60o| 178  Feb| 212 June 
Sale. | of . | Week. Lo High Chicago Title & Trust. 100} --.- .- 10% 11%| 2,575) 8% Apr| 13% July 
Stocks— Par.) Price. |\Low. High.) Shares. a : Cont Motors, common....| . 1134} 10 89 "100} 86% July} 90 Aug 
69 Feb} 96 Aug | Consol Power Co, pref_.._|--.---- 107% 108 3 109| 107 Aug] 118 July 
Alabama Co-.-_...-..-100)..._.- ss 688 re Jan} 49 July | Commonwealth-Edison 100) ----.--. 0614 108 320} 100% Feb| 123 May 
Arundel Sand & Gravel- 100 se gaebeo “ % “ % was ee 4% July | Cudahy Pack Co, com. 100 107 “100K 101 90) 78 Apr 108 pend 
---10}------ Deere O, Dret......100)-..--- 10 une 
Baltimore Brick pret ae” ing 43, Pi 3 20 a" May Priv’ Diamond Match _....100 og aM te = 8514 Sept $834 po a 
-------- Grea adedet-t-4 beketadactated +4 
Baltimore ‘Tube...2... 100} .--.-- = ae si We 93 June | Hartman Corporation -i00|-~-~~~ 8787 126, 68 Feb] 97 July 
Preferred -- ------ 1)\-4:50°| *§90'420| 12,602] "1.00 Mar 4.90 July | Hart,Schatt&Marx,com 100|  ----- 10% 1034| 900] 10% July] 103 sept 
Celestine Oil vt... -.--.- ‘ fallen 1,600] 3% Sept] 31 Sept | Hupp Motors, com..--_10|--.-.- 103. 103 20] 102 uly} 1¢ 
i NP See Ree 34 3h , . ‘ ; (6a ae wteee 12 Aug} 21% July 
Commercial Credit. 25| ~~~ os 108 3:| 1035¢ “Apr| 11144 May | Holland-American Sugar--| >" - 1h 8034] 50s] 50. Feb| 804 Bepe 
Gonectidation Cnal 100] so | 85 '86sk| 1001 7834 Ami one” pune Iiinole Brick. ....---- 100|--55--b 36 37° 2,311 19% Jan) 34 Apr 
--100 3 2 . tab ‘ , eS & Se , ug 
Gosden & Co. --..--5| 114 11% 12%] 6,220 4° Jan| 8” May | Lindmy Light....--~.~ 10)... --- "3% ‘9 | ‘420| |8” dune] 10% Ape 
Preferred. --_.......- 5} 4) (85% (4%) = 1.536 30 OA 40% Feb Preferred--- -.-~--.--10)-..--- 51% 51% 16] 49 Mar} 65 May 
Davison Chemical__no par} 32%] 32 33 = 3 Mar 43 July | Mid West Util, pret. 22100 -2---- 4545 35| 33 Apri 55% July 
GBSBrewing -------io0l 1 | 91" 1") “Bo| “sg Sune| “1 May | Mitehell Motor Gon-7--.-[°-2-"] 45% 45 91 35 35% Sept] 984 Ape 
ewrcenn- , 8 ‘ : National Les ~~ 5 30 p 
Houston Oil pret wy otts.100) 90 "0% 10° 1475 "bi Seen 10M Sept ee See ot ae OB -- = - 90 90 seal sao Sept 300 July 
Indiahoma Refining------ “ 200 14 Sept \% Sept oterre bes the 240 245 210 
f--..-- -|------ 4 73 ; , ‘ Quaker Oats Co. ....-- 100 -2e00- 345| 99 July| 105 May 
dl gD Bh Dante blames 60 60 non Pelee” tal ieee 100} - - «-- - 2044 30%| 1.7201 28% May| 3236 May 
tae gtr ghar ers & Me 69 Sepi| 80 Feb | Reo Motors. _..-..-_- 7 ee) Be 110| 44 Sept] 61 May 
Northern Central ---.-.50}------ oo, «670 by 7744 Jav| 884 May | Republic Truck_------_._|------ 198% 200 510] 168% Feb| 217 July 
Pennsyl Wat & Power. “fool. 22277 8244 83% 215 as Auc| 7% July | Sears-Roebuek, com...i00.. .... 120" 120 20| 118 Sept] 122 Apr 
Robinson Oil preferred - 10) - - - - - - 64% 6% ee 95 Sept! 95 Sept Preferred.......---- 100). .-.- - 100 100 15| 99% Apr| 110% Apr 
Schaeffer Oil, pref. ------- 95 95, «95 p++. 15 Mai} 20% Jan | Shaw (W W), pref.-..- 100} ------ 49% 51 10} 45 Apr) 54% July 
Usited Ry & Eteotric...50] 3634) 10% 15 eT A 29% June | Stewart Mig....-.-.-- (oo 12734] 115% 127%| 18,975] 84  Jan| 127% Sept 
Wash Balt 4 Annap..--50]...... 37% 37%] 10] 3635 ‘Fet| 38° Apr | Stewart-WarnerSp, com100 12654 12254 126%] 8°857| 11534 jan] 149% May 
ERE ESS 50) ---.-- y - 295] 3% Fel 4% Aug | Swift & Co......-..-- 13. 13% 18 6,677 5% July 
OB. .c--e 5 4% 44 4% x IER 0c nto cgocees cece 3.241] 41% Jan) 65 Apr 
Perera” Sor ho gy K 81 =Fet} 90% Sept | Swift International. - core rr ries 4,545) 34 Aug) 43 Sept 
Alabama Cons C & I 5s.'33} - "337° een 73° #000 7 Sept 7914 Jan ‘Tiemoen, common 42% 109 109 25] 107 Jan] 109 = Sept 
Ist 58__..1927 ‘ rsh ; Jan i Rae “| --- 
So teehee Ist me Seuces oa a3 _—_ a334 rer - ~ Omen fama & Car a! 77% 81 11,475 6 Jan S54 way 
44s..1954) -.--- a" +. ¥ , 6 ; PA on Co....-----N0 Dar|..-.--- 125 
Cons Gas E Lea P 43$6 1985 ““ga7"| 98 98 | a2'00c] 93% Sae| 9936 sune Cathe’ Pages BS. COLO - sg -| 2. ee tee 19% Sept, ae Baws 
5% notes... . - ----- 98 98 | 4,000] 97  Mar| 98% Feb | WahlCo, & Co, pret_|.-...- 106 1064 61 12% Ape 
B79 notes. -------------|"-7-7"| a0136 10114] 10/000] 10034 "Aue| ‘92% ‘Jan | Western Stoné..---2----| -p2--| 8 8 10] 4 “Jan| 1244 ADE 
Consol cetibio fe .._.1928 a Me oni mote 9.000] 99% Sent! 100% July Wrigley Jr, common... __- 
‘onver Ll. Wee -- 
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PF Sales Friday Sales 
Last Week Range| for Range since Jan. 1. Last |Week’s Range| for Range since Jan. 1. 
Sale. . | Week. Sale.| of Prices. | Week. 
Bonds— Price. Lee. Htgh.| Shares. Low. ' Htgh. Stocks. Pdr .| Price.|Low. High.| Shares. Low. High. 
our & Co deb 68__1920) ..---- 102% 10234] $1,000] 100% Mar| 102% July | Weber & Hellb com_r__(t)} 2334] 9114 23%] 1,200] 15% June}; 26 July 
pl City Ry 86... 39871 .;.:-; 74% 74%| 13,000] 74% Auel 84 Feb | WillysCorpcom_r-(mopar)| 10%) 19% 46 :200} 1034 Sept] 46 Sept 
Chic City & Con Ry 5s '27|_----- 52 = Hye = an 4 _ — eee sas 100} 100 98% 100 1,200} 984 Sept] 100 Sept 
ye Oe... 4... 1971-2 ---; 7: , : Api an its— 
nen phn tees Ba. .1944' 92% 92% 93 18,000' 92% Sept!’ 98% Jan ae iad hd -- ennai 7 7% a a ‘ne ant psa 
ust A eee 32 D 
New York “Curb” Market.—Below we give a record of Former Standard Oil om 
2 
the transactions in the outside security market from Sept.20| ,.,, {ubetdtertes et] 22%] 29 20%] 2:200| 16% Jan| 263; May 
to Sept. 26, both inclusive. It covers the week ending Friday | tinois Pipe Line-e-_-_100|---.-- 182 «182 20| 164 Jan| 197 May 
ft Indiana Pipe Line_r____50)_..--- 199 «100 10} 99 Mar; 107 Apr 
afternoon. es ee sD 265 387 20] 315 Jan] 404 ° Apr 
It should be understood that no such genre g ——— Prairie Oil & Gas_t..._100|..... i 10 630 Jan 800 May 
¥ wt Pratrie Pipe Line. ---..--- 2285 Q: ‘ ar] < ay 
to transactions on the “‘Curb” as to those on the regularly | Pr peer aee LS8- --—— <aarree 785 285 ool 303 Apr 360. Sew 
organized stock corsage were es . : # Standard Ol (ind)-r--100 710 | 719 715 124] 720 Sept} 20 An 
or instance, o Standard Oil o r..100| 67 2 pr; 7 u 
members of the ees can engage in ora = oe wie Oll Stocks. : 

, lo in securities regularly liste CHAS 1 BINS ON-G 5... on anee oO} 11 6.4001 10 Aug] 1114 Aug 
are permitted to oy y el Tue them have | Ae Gs_....-.2--- 1} 15-16, "Pf %}4,|570,000] —% July] 155 Sept 
is, securities where the companies responsibie for them have | 416 Gasoline & Ol... 5| 7 + b24| .7-500] 6 Sept] 6% Sept 
complied with certain stringent requirements before being | Amaigamated Royaity-r-1| 1%| 117] 31,100] 1 Aug} 2% Apr 

deali E ti too taken to | Afitex Oil-r.--.-------- 1} 1% % «-1%| 13,500 % Sept; 2% Sept 
admitted to dealings. Every precaution, », is taken “Atl Lobos Oil com-r---()} 86 | 73 * 25 °°| 16.000] 73 Sept] 8S Sept 
insure that uotations coming over the “‘tape,”’ or reported Preferred_r._..---.--50}-..-.- 130 140 300] 130 Sept) 140 Sept 
in the official list at the end of the day, are authentic. Barnett OM Gaa.e---.-1| 3-16] 4, ",q} .700| 44 Aue] 5-18 Jem 
-* - ee 5} 8 7% 3%| 11,300 3 Marj 16% May 
On the “Curb,” on the other hand, there are no restrictions | goston-Mex Petrol__--.- 1] 3%] 33¢ gx] 2-500] 334 4% Aug 
whatever. Any security may be dealt in and any one can | Boston-Wyoming Oll_r-.| 74¢ | gee 75¢ | 67,000] Ie Jan) Sie Sept 
Brazos Oil Corp r (no par)}-_-.--- 29 30 1,100} 26 Aug| 32% July 
meet there and make prices and have them included in the | Cap-amer 0 & G-r__--. i 1 *y | 46,800] " % Aus} 1% May 
lists of those who make it a business to furnish daily records | Circle Oil_r_.----------- 5} 5%] 51, 534] 2-800) (4% June] 5% Sept 
. h ibili hat fictiti Commonwealth Petroi- #) 51 50% 5,500} 37 Mar June 
of the transactions. -The possibility that ictitious transac- | Continental Retg....-- 6u| 41<| .1-800| 534 Sept| *16% June 
tions may cree in, or even that dealings in spurious securi- | Cosden & Co. com. “Saas 11%] y196¢ 129% me 6% re 12% Le 
ties may be included, should, hence, always be kept in mind, | EU Basin Petrol-r---.--8) 8% £% 8%! 22.0.0 8 Jenel 11 Jue 
articularly as regards mining shares. In the circumstances, | Esmeralda Oil & Gas-r_--1] 5-16] “i % 10,300, 1 Sept} 1116 Aug 
it is out of the question for any one to vouch for the absolute | Federal Ol Corp-e-.-..-5) 2%) 2 3 | 2000) 2. das — 
“ ” Glenrock Oi} Corp.r__..10 5 4% 5% 6,600 3% Mar SM pr 
trustworthiness of this record of “Curb” transactions, and | Great Western Petrol_r_-1)_--—-- Se. 160} {mee 160, Soe, Be sept 
Guffey-Gillespie Oll.r_ (t)| 21% ' y Aug 
we give it for what it may be worth. Guiftort OM & Hef r.-10e| 30e| 21, 22, | 14:90] 200 Sept| 50c June 
oe Sales Home O11 & Refg -r ..-.10] 20 | jo1, 20%| ,8:450] 10 Fet| 40% May 
Week ending Sept. 26. Last |Week's Range) for Range since Jan. 1. Home Petrcl of Denver_10¢e} 36¢ | “ane 38¢ | 43-100) 30¢ Ams) ie Aug 
Sale. | of Prices. | Week. Hudson Olli com r.......1]) 1% 1% 124| 15,400) 55e Feb| 5% Apr 
Stocks— Par.| Price. \Low. High.| Shares.| Low. High. Indiahoma Ref Co.r_...5| 10 91% 10 2,300] 5% June} 1044 Sept 
ternat Petroleum.2_.£1| 35%) o95< 2g%;| 21,500) 18% Jar| 36% Sept 
Aome Coal.r....------- } 1% 15g 1%} 6,000 15% Sept 3% July | Invincible Oll_r___.____ 35%) 341% 35% 17,600) 30% Auc 9 . July 
Aetna Explosives_r(no par)| 11% 11 11%} 11,900 6% Jan) 12% July | island Ol} & Transp_¢__10 7% 6% - 75% 22,700 6% Jar 9% Mar 
Air Reduction r_..(no par) 58 5814 200; 51 June] *65 May | Lance Creek Roy: -r.1 % ‘ % 12,900 % Sept 2% May 
Allied Packers.r ....-- {,) eee 52% 54 900} 51 Aug) 67% July | Little Sioux Oll_r__._____ 1 1 1 1 400 % Aug; 1 Aug 
Amer Chicle common. -_100)___--- 92 97 300; 92 Sept; 97 Sept | Livingston Corp.r___} 2% 2 2% 72,500 1% June 4% July 
Amer Safety Razor.r...25| 19%) 19 22% |222,000|} 19 Sept; 22% Sept | Merritt Ol! Corp_r_.__. 23%1 21% 22% 5,200) 20 Aug May 
Austin, Nichols&Co,Ine(t)| 29 29 20% 1,300} 28 Sept] 38 Aug | wMetropoll 241 “ox 214| 6-500) 1% Sept) 4% Mar 
Autosales Corp com-_ <= 13 12 3,800 7 dJuly| 13% July | Wexican-Panuco Of]_._.10]) 18 17 18 2,200} 10% May! 18% Sept 
Preferred.r...-.-----50|__._-. 28% 20% 600; 27 July} 33% July | widdile States Ol) “% Bae 2% «2 6,000} 1% Mavi; 3% Aug 
Benford Auto Producte.z.6 3 3 1,200} 3% Aug} 4% New stock_r_.....__. 7... 27 «230 445| 27 Sept) 37 Aug 
Brit-Am Chem Corp...10) 9% 9% 10 6,500) 74 Sept; 11% July | Midwest Refining_r_...50| 174 | 19414 175 4,200} 124 Jan} 196 May 
Brit-Am Tob ordinary ._£1)_..__- 23% 23% 900; 20% Aug! 27% May | Midwest-Texas Oll_r____! % a az} 2-100 54 Sept 1% May 
his edeii-s £1} 2414] 23% 24%| 8,200) 20 July| 28 May | Morton Pet of Me_r____.1 3 25% 8 5,800} 1 £=Mar| 5% Apr 
Bucyrus Co_r_..----~-100}_.._-- 24 24 100; 12% Mar; 30 Apr | National Oil_r________- 10} 3% 5 214 800] 2% Avg 7 Apr 
Buddy Bud Inc.r-(no par) 6% 6 7 12,000 6 Sept 7 North American Oil_r_.__5| 7 5% OT 24,500 5% Sept 9% Aug 
Can Car & Fdy com-_r_100}_..._- 39 40 150; 39 Sept; 40 Sept | Ohlo-Ranger Oll.r_._.._- 1 % % 1%} 7,000 % Sept 2% May 
Canopus Iron Corp-.-.-.-.- 10 7% 7% =7%)| 3,300 7% Sept 8% Okmulgee Prod & Refg___5|______ 1% 2 1,500 1% Feb 3% May 
Carbo-Hydrogen Cocom 50} 3% 34% 3%| 17,100) 2% Sept; 3% Sept Oil & G 5% 7 3,800} 5% Sept 7% Sept 
SS yan 3%i 4%! 2,100 3% Sept 44% 5 5 4 1% Apr 7 July 
Car Ltg & Power_r__..- 3% 3% 35| 3,800) 2 Febl 5% July % %| 14,700 % Sept] 2% 
Chalmers Mot Corp- a7} Rhudintesl 841i 9 3,100) 4% Mar) 15% May 14% 15 900] 11% Feb] 17% Apr 
Chandler Motor w i.r_(t)| 96 93 «S988 2,000! 92 100 60. 663 «| 16,000} 58 Aug} 63 Sept 
Chevrolet Motor. --_--- 100} 300 | 300 300 25, 145 Jan} 300 Sept 15 15%| 9-700) 8% Feb] 16 Sept 
Cities Serv Bankers shes (t)} 49%| 48 50%) 11,100) 35 Feb); 50% Sept 8 8% 2,400 7 Aug 9% June 
Clinton Wright Wire_r_(t)|_._-_- 33 33 300) 30 Aug) 374 June 9e 9c 2,000} 8c Aug) 320¢ Jan 
Coca-ColaCovter(nopar)| 4044) 38% 40%/| 15,000) 38% Sept; 45 Aug 314% 34 2,800} 14 Apr} 36 June 
Colonial Tire &Rub-_r_.(t)}| 20 = 2,000; 13% June}; 45 July | Ranger Oll_r_.._---._- 1} 7-16 7-16 %| 2-900) 7-16 Sept) 2% May 
ColumbtaGraph Mfg,w i(t)| 44%' 43% 46 7,300) 43 Aug) 52 Aug | Red Rock Ot] & Gas_r_100|____ __ 55e 600 400} 55¢ Sept] 70c Aug 
Contin’1 Motors com_r__10)_____- il ll 500 9% July} 13% July | Rickard Texas Co_r____- 5 8% 7 9%| 6.800 6 Mar} 24% June 
Cudahy Packing.r....100)_.___- 107 . 109 800| 107 Sept) 124 Apr | Ryan Petroleum_r__.___ 1 4% 4% «4% 7.700 2% =ADr 7% May 
Cu Mor Chemical ._..100 1 % #1 10,000 Sept 1% Aug Crk Producers.r...25) 55%] 52%; 55% 22,900} 38 Marl 65% July 
Dafoe-Eustice Co Inc_-(t) 11% 11 12%| 5,900; 11 Sept) 14% Aug | Sapulpa Refining_r_____- 5 7 7 7% 2,200 7 Jan a\% May 
Delatour Beverage.r_..10; 16%) 15 16%| 2,900; 15 Sept! 25 Aug rd [Oe ae ee 6 3,800 6 Sept 8% July 
DurhamHosiery comB.r_ 50) _._- 45% 45% 100} 38 Aug} 50 Sept | Sequoyah Oll & Ref____. 1 1 7-16 %| 19,300} 7-16 Aug % May 
Preferred.r......... 100 -.-| 99% 99% 100/ 98 Sept) 99% Sept | Simms Petroleum r(no par)| 3234] 31% 32%| .3-700] 2834 Ang| 34% July 
Farrell (wm) & Son.Ine(t)| 55%4| 55% 56 4,100) 54 June) 62 June | /Sinclair Cons Oll_r -.-(t))...._- 57 62 | 29,000) 44% May) 64% July 
Genera! Asphalt com ¢100| 1174; 87 119%4/| 49,700) 39 Jan| 11914 Sept | Sinclair Gulf Corp_r__.(+)| 60 57 61%| 26.700) 22 Jar; 64% May 
a peda aaa i scicivatid 130% 179 7,450} 83% Jan| 179 Sept | southern Oil & ns..10 6 6 63%4| 3,000) 2% Apr} 7 May 
General Tractor_r_(no par)|___. 3% 3% 700 3 t 9% Aug | Southwest Oll_r__....__ 25¢ 2%e 2he | 31,100) 22e July} S5e June 
Grape Ola common...-... 1} 15-16) 15-16 15-16 400 9-16 Apr; 15-16 Aug | Spencer Petrol Corp oo al 17%| 17 18 13,100; 13% July} 18% Sept 
PPO -ctisscupane= 1} 1 7-16|1 7-16 17-16 400| 11-16Apr| 17-16Aug | Stanton Oli_r_.........1 1% 134 *13%4| 26,400 % Mar| *2% May 
Heyden Chemical r(no par) 9 8% 9 9,000 6 May! 10% Aug } Star Tex Pet.r__...___ Se Oe ane 330| 13% Sept; 14% Sept 
Hocking Val Products.r 100} 13%| 12% 13% 800 9 Apr} 13% July | Texana Ol) & Ref_r.____ 1} 9-16 % 11-16] 9.300) tle Jap) 1% June 
Hupp Motor Car Corp.1¢; 1014; 10% 10%/| 9,900; 4% Jap) 14% July | Texas Nat Petrol_r_..___ 1 a 3-16 %| 5,300) 3-16 Sept 1% May 
Imp Tob of GB & I... £1} ..--_. 14 14 200; 14 Sept} 25 Avg | Texas-Ranger Prod & R__1 2% 1% 2%} 2,900 1% Sept 6 June 
Indian Packing Corp r (t)} 2634; 25 27 12,200, 25 Sept) 450% July | Texas Steer Oll_r_..___. 1 \% % a; 2,000 \g Sept 1% May 
Intercontinental Rubb_100)_____. 19% 20 300; 10% Jan| 35 May | Tex-Ken Oil Corp_r____- 5 4% 23%, 414] 8,300 3% July 6% Aug 
Knickerbocker Motorsr 100| 6 6 6%| 1,400; 6 Aug! 10% July | Texon Oll & Land_r____- 1] 15-16} 15-16 1 2,600 “% June 1 May 
Lima Locom com_r._.100)_____- 91 94% 1,400} 27% Feb) 98 Sept | Trinity Oil Corp_r_..__- 1 1% 1% 1% 8,700 1% Aug 1% Aug 
MadisonTire&Rub,com (t)| 75 64 75 900) 45 Aug; 75 Sept | Tropical Oll_r.....---- 25, 20 19% 2214, 5,000, 15 July} 22% Sept 
Marcon! Wirel Tel of Am_5 7 63 7%| 26,500 4 Jan 7% Union Oil of Del_r_(no par)| 38%} 32% 39 21,000} 3814 Sept) 41 Sept 
Maxw-Chalmers_r_new stk|-.--_--_- 60 200; 57 Sept) 67 Sept | United Tex Petrol_r_.._- 1} 11-16 9-16 %| 66,400) 50¢ June Aug 
Motor Appliance Corp..10} 12%] 124% 12% 100| 12!¢ Sept! 12% Sept | Vacuum Oil & Gas_______ 1 M4 \u 4%| 11,300} 3-16 July 5-16 Aug 
National Ice & Coal_e_100| 70 55 70 900) 47 Jan; 814% June | Valverde Oil Prop_r____(t) 8% 8% 8%] 1,900 6 June, 10% Sept 
National Leather_r_____ id wine 2 17% 18%| 2,500! 17% Sept) 25 Aug | Victoria Oil_r_...._____ 10 1% 13%; 1%] 8,600 1% Sept 6 Apr 
Nat Motor Bus Corp_r.10 7% 7% 7%| 1,400 7% Sept 7% Sept | Vulean Oil_r__._.-._____ 5 9 9 11 3,700 9 Sept] 123% Aug 
N Y Shipbuilding-(no par)| - - _- _- 56% 56% 100; 25 Jan} 78 July | West StatesO & Land.r__1}_____- 1% 2%| 4,900) 1% Sept] 10% May 
Nor Am Pulp & Paper -(t) 4% 4% 4%) 2,500 2% Jan 7% Apr | White Eagle Oll & Ref r(t)| 25 24 26 9,400; 20% Aug) 27 Sept 
Otis Steel com_r. (no per) 36% | 36 38%| 6,425) 34 Aug} 46 July | Woodburn Oil Corp.r.wi(t)| 10%] 10 10% 5,600} 10 Aug} 10% Aug 
Overland Tire . ........ 25%} 21 25%| 16,700! 14% Aug! 25% Sept Minin g Stocks— 
Owen Tire com_r.__.__. 10 Sieh wa 8 814 700 8 Sept 84 Sept | Aiaska-Brit Col Metals__1 1 % 1 33,400} 31¢ May} 2 June 
Pacific Devel Corp_r_..50) 70 68 70 £00! 63 May] 70 #£zSent ] Alaska Mines Corp.._._-. M4 7-16 | 8.700) 5-16 Aug] 16-16 June 
Parry (Martin) Corp.r.(t)| 31 29 31 1,060} 25 re 34% July | Amer Hond Min Corp wi.1 1% 1% 1%] _1,475 1 May 1% June 
Perfection Tire & Rubb_r.1/ 1 1-1 1 11-16) 15,500 4 Feb 1% Apr | America Mines_r_....-.. 1 1% 1 1%| 12,200 4% May} 1 9-16 Feb 
Phillips-Jones Corp pf r 100} _. _- 94 95% RE 94 Sept; 97 Aug | Arizona Silver.r.......- ’ % % %%| 3,200 4% July i“ May 
Procter & Gamb new-__--- 1001z; 100 100% 300} 100 Sept] 100% Sept | Atlanta Mines_........ 1}___-_- Be 4c | 12,900 3c June; 6%: Mar 
Pyrene Mig-r_...._... 5 oe 14 100} 12 Aug} 20 June | Belcher-Divide_r___._- i0e 43c | 30c 44c | 6,400) 30c¢ Sept]; S84e July 
Reo Motor Car_r_._____- Misco. 3044 31 200; 29% July' 32 #£July | Belcher Extension_r__.10c] 30c 27¢ 6930¢ 9,000 22e Aug} 44c July 
Republic Rubber r (no par}| 63 6% 7 8,100} 5% Aug; 11 - July | Bie Ledge Copper Co....6| 9-16 % &%| 14,700 % Mer) 15-16 Jan 
RockawayRolling Mills r(t)|-_-_-~ 9% 10%/ 1,300} 9% Sept] 12 Sept | Booth r __......-.-...- | SEPSSF: 7c Re 000} 6c Sept) 36ce Apr 
Root & Van Dervoort f 100) 4514) 42 46 14,400} 37 Aug! 46 Sept | Reston & Montana Dev__5| 77c 73c 78c | 24,900} 42c Febj 93e July 
Savold Tire Corp.r__...25|..._""| 12% 15 1,100] 12% Sept] 77% Aug | Caledonia Mining_.-.--- 1} 42c | 41¢ 43c | 19,300] 27¢ Jan, 45¢ Sept 
Shell Transp & Trad.r..£2| 737;| 68% 74%4| 28,000) 66 Aug! 7635 July | Calumet & Jerome Cop_r_1 \% 4% 41 8,400 % Aug “4 Jan 
Standard Parts, com.r_100} 51 uw} 51% 52 400| 51% Sept) 52 Sept osanaca Copper Co Ltd__f 15% 1% 34} 1,800} 15-16 Jan 2% Feb 
Preferred .r......... 100} 9614) 96% 97 200} 9634 Sept! 97 #£Sept | “andalsria Sliver r.....1 1 15-16 1 1-16] 34,750} 52¢e Jan) 23-16 June 
Submarine Boat v t c..(t)} 1514) 15 15%] 10,400} 10 Feb! 20% July | Carrie Silver.r_..-.--- Wels... 24-55 15 1, 11 Aug} 15 Aug 

Co of America r 10) 1314) 12 143¢/ 11,600 6% July} 15% July | Gash Boy_........--..-- ORL *6iKc 7c} 10,950 5e Feb) 154c Mar 
Swift International_r_..15|.-....| 5534 57 1,2 40% Jan| 6543 Mar | Consol Ariz Smelt_____- 5I______]1 1-16 13-16] 1,800} 1 Feb) 1916 Jan 
Tobaceo Products Exp (t)| 37 33% 37 19,700} 25 June} 40‘ July | Consol Copper Mines_. _5 64 6% 6% 500 4% Feb 8% June 
Todd Shipyards Corp_.(t)|_.____ 13944 139% 150} 102 Feb) 158 Aug | Cresson Coo Gold M & M.1 24 2% 2%] 6,500| 1% Sept 5% Jan 
Union Carbide & Carbr(t)} 801%) 78 81 2,100} 60% Feb| 86 July | Divide Extension_r___..- 1 1%] 15@ 1 13-16) 39,450 1% Sept 3% July 
United Eyeglass Shops _r_5}_.____ 7% 7%! 1,100 5% July 8  Jnty | El Selvador Silver Min___1 4% 3% 4%] 31,700 1% Mar 5% May 
UntdPictureProdCorp._r(t)| 201%) 14% 20%] 21,500} 11 Sept} 20% Sept | Eureka Croesus Min Cor 1 1%] 11-16 1%] 10,700 1 Ang; 2% May 
United Profit Sharing..25¢] 2 2% 2%] 11,100 7-16 Jan| 3% July | Forty-nine Mining.r_.__. } 1% 1 13-16) 6,700} 1 June/l 15-16 Sept 
Un Retail St's Candy_r_(t)| 23 1914 23%] 34,700} 1914 Aug] 30% Aug | Gadsden .r__....----.-- 5 3% O44 1,700} 3 Feb 6% Feb 
US Lt & Ht Corpcom-r- 2 2% 2% 2%) 4,800 14% Jan} 3 June | Golden Gate Fxplor’n_r .5|) 2% 2% 2%] 10,800) 2% Sept 4% May 
U 8 Steamanbip...... dite 4% 2% #$=~4%/148,300 2 Mar 5% Ia | Goldfield Consol'd....-- 0} 19¢ 17e 19¢ | 29,420} lle July| 24c Jan 
 tetviei ands ~~ 3 2% 23%; 2%] 1,000) 234 Sept 2% Sept | Goldfield Develop’t_r_.10¢} I4c 13e 15¢ | 13,200} lle July| 24c¢ Jan 
Vanadium Steel of Am r(t)} 39%) 3814 40 7,200} 3744 Aug! 49% Aue | Goldfield Florence_r_._-_1}------ 53 55 8,000} 35 Mar) 75 Mar 
V Vivadou, Inc. r.- (no par) 27%| 2734 2934| 29,200] 2714 Sept; 33 Sept | Goldfield Merger_r___-_- | Peas 4c 4%c | 4,700) 33¢c Aug! 8c Mar 
Warren Bros.r...-..- 100; 7544) 71 7544| 1,800) 4244 May| 86 July | Gold Zone Divide.r_....1} 69¢ 52c 70c | 85,000) 35¢ Aug} 1% #£ApDr 
Wayne Coal........-.-- 5 5% 4% 5% 21,900 3% May 6% July | Grand Pacifie Copper__..1! 88e 80c 90c | 39,900' “Oc Sept 1 July 
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Friday Sales ==. 
Last |Week’s Range} for Range ‘since Jan. 1. ; : i 
Sale. |" of Prices | Week. New York City Realty and Surety Companies. 
Mining—(Concl.) Par.) Price.|Low. High.| Shares. Low. High. All prices now dollars per share. 
Great Bend_r........... |} ERE NS 2%e 2c} 1,000 2c Aug 6c Jan Bid 
Hamilton M & S__...... 1 1 % 1%} 19,500) 4le Jan) 4% Aug! Alliance R'lty, 60 40 {Lawyers Mtge 128 ise Realty Assoc i 
Hasbrouck Divide_r____- 1} 13¢ 12c 13e | 10,100} ile June) 47¢ Apr} Amer Surety.) 74 =. ‘Mtge Bond..| 94 99 (Brooklyn).| 112 | 120 
Mining -.-...-.- 25¢) --- --- 4% 5%) 3,545| 41-16 Jan] 6% June | Bond & M G_| 248 | 255 |Nat Surety__| 245 | 255 |'U S Casualty_| 185 | 200 
Jim Butler_r.-..-.---.- 1} 26¢ | 25¢ 306 | 12,850) 25¢ Sept Feb | City Investing) 37 | 42 |N Y Title & USTitleGuar| 60 | 70 
Jumbo Extension... ...- 1}-----. 9¢ 10c | 3,000} 9%¢ Sept) 16c Mar]  pPreferred..| 80 | 86 || Mortgage..| 125 | 135 | West & Bronx 
Kewanus:r._..........- , Ro F 4%c 4%e| 4,000 2%eJuly 8c Jan Title & M G! 150 | 170 
Knox Divide_r_._.__. 20c 17e 2le | 33,500} 15¢ June] 37c July 
La Rose Mines Ltd__.._. Bhs exis 4 %| 4,000) 15e Apr % May 
Louisiana Cons’d______.- 7-16 one pa git ig aa > % = : wees 
amara Crescent_r .1| 37¢ x 4c June; 49c 
MacNamara Mining..r..1} 62c | 5lic 65c |151,000| 34c Mar) 1% May Quotations for Sundry Secur ities 
Magma Chief_r_........ i} 9-16 %| 38,700) 22c Feb % May Ali bond prices are “and interest’’ except where marked “tf.” 
Marsh Mining_z________ 5 FScpathe Se 13c 15¢ | 14,700} 3c Febj 15c Sept 
MeKinley-Darragh-Sav ..1}______ 65c 67¢ 500} 45¢ Jan} 68c Aug 
M Lede new-_r_.._- 1 eee See 5c 5%e| 3,890} 3%cMar| 5%4cSept RR. Equipments—PerCt |Bas 
Nat Corp.r______- 7%| 5% 73%] 36,100 % Mar| 7% Sept -||Baltimore & Ohio 448----.| 5.80) 5.50 
Nevada Ophir Mine r..10c} 27c 27e 28¢ 4,800} 15¢ Apr) 50c¢ May Buff Roch & Pittsburgh 4%:| 5. 5 40 
Nipissing Mines.._..._- 11%] 105 11%} 4,300) 8% Jan| 15 May Equipment 48_......-.. _| 8.75] 6.40 
Nixon Nevada._........1/._____ 22c 24c | 12,0001 17¢ Apr) 48c Jan Equipment 68 .........- 5.75) 6.40 
Onondago Mines Corp-r-_1 3% 3 3%, 3,300, 3 Jan 3% May Canadian Pacific Reads 5.95) 5.60 
0 NRE 2% 2%! 1,260 1% Jap 3% July Caro Clinchfield & Ohio 5e_ 6 5.75 
Pg LR ee % % 3% ,000 14 June % May Central of Georgia 4}4s.... | 6.50) 6 00 
Rex Consolidated Min...1} 16c l4c 16¢ ,000; 9c June} 23c July Chesapeake & Ohio.....-.-- 5.90) 5.50 
Roper-Group M Co..... 9-16 9-16 %| 58,700 % Aug 1% Aug Equipment 58.......-.-- 5.90) 5.50 
Seven Metals Min_r__._. 1} §&16 % 5-16) 11,200 \% Aug % July Chicago & Alton 434s_.-.. 7.00) 6.00 
Silver Dollar M_r___...- 1 % y 2,300 % Sept 1% June Equipment 5s........---. 7.00, 6.00 
Sliver King of Arisona._.1 % 13-16 %/} 13,000) 13-32 Feb May o & Eastern Ill 548. 7. 6.25 
Sliver King Di a aS 12e 16c | 14,000} 12c Sept} 37c¢ Mar Chic Ind & Louisv 448... -. 6.25) 5.75 
South Am Gold & Platr 10} 9%| 8% 10 6,500} 8% Sept 1435 June Chic St Louls & N O 5s.... | 5.80) 5.35 
= Stlver-Lead....1, 516 % 65-16) 1,800 Jan %, May Chicago & N W 4348....... 5.55) 5.25 
EE ek 2ice 2ic 4,000} 14¢ Mar) 34c May Chicago RI & Pac 4%s.... | 6.40) 5.75 
cceireiahdces > cipiinn pte 1 5e 5¢e 5¢ 4,000 4c Jan 7e Jan Equipment 58...........| 6.40) 5.75 
Sutherland Divide_r___.. 31} 12¢ Je 12¢ | 52,300 pt| 47c Apr o & Southern 58... | 6 6.00 
Tonopah Belmont Dev-_r_1 3 215-16 3%| 1,600) 29-16 Jan 4 May oe Ta. ee 6.50; 6.00 
Tono Divide_r_....- 6% 6%| 16,550 & Aug! *12 Aug Equipment 446.......-- 6.50 6.00 
Extension.....1/2 11-16 23%4| 8,250 1% Jap 3 Valley 412s ....... 6. 5.50 
Tonopah Mining--...._- 3 1-16 3% 920} 2% Jan| 4% May Equipment 5s.........-.- 6.00) 5.50 
Tuolumne Copper.......1}_.____ 1% 700| 13-16 Jan % Jan Central S6........- 5.65) 6.35 
SR REE 4%| 47-16 446} 2,575|/33-16 Jan 5% Mar Equipment 44s........ | 5.65) 5.35 
U 8 Continental Mines_r 1 9c 9c lle | 16,100 6c Jan 19¢ May Kanawha & Michigan 4%8..| 6.40) 5.75 
Divide_r___..... 27¢e | 25e 27¢ 6,300} 24c Aug) §3e June Louisville & Nashville 5...| 5.65) 6.30 
Washington Gold Quartz.1! 95¢ | 94¢ 6,600} 7le Apr) 96c Sept Michigan Central 5s....... 5.85, 5.65 
West Had Consolidated._5,1 11-16) 1% 111-16) 24,900 1 Mar 3 May | South Penn Oli_.._.....100) °<Y 90 || Equipment 6s..........- 5.85,5.65 . 
West Tree Mines_r__...- 18e 17e 18¢ | 2,000) 17c¢ Sept % June Minn 8t P & ‘os 5 506s... 5.75, 5.35 
White Caps Mining...10¢| 17c 15e 17c¢ | 16,900; 10e Jan' 35c¢ Apr 7.00, 6.00 
Wilbert Mining___...-_- 7e¢ 6c Se | 24,400} 5¢ Jan| 13%c Aug | Standard Ol! (Indiana) .-100) ¢°2 (‘<9 | Missouri Pacific 5s........- 6.90, 6.00 
Wilson Silver Mines_r__.1 4% ; %| 2,400; % Aug 1% June Mobile & Ohio 5s_.......-.-. 6.25; 5.70 
Yankee John__.......-- 1| 45¢ | 39¢ 45¢ 6,100} 35c 45c Sept Equi t 4i4s......-_- 6.25; 5.70 
pe eee 5 1% 1% 1% 400} 1% Sept 2% Aug New York Central Lines Se..| 5.87) 5.60 
Equipment 4}48.-....-.. 5 87) 5.60 
Bonds— N Y Central RR 4lgs _..... 5.95) 5.75 
Allied Pack conv deb 68'29| 90%; 89 9034/256,000) 89 Sept} 94 Sept N Y Ontario & West 4348...) 6.35) 5.75 - 
Am T & T 6% notesr_1924| 9914} 99% 9934/264,000) 98% Jan] 100% May Norfolk & Western 4}4s....| 5.60, 5.25 
Anaconda Cop Min 6s r °29}______ 98% 98%! 11,000) 97% Feb Pennsylvania RR 4}s8-.... soe 5.20 
—- peat t , See | ee 102% 10234| 12,000} 101 Jan| 102% May |_ Equipment 46.._........ 5.55) 5.20 
ee 1923} 102 | 102 102 11,000} 100% Jan| 102% May 8t Louis Iron Mt & Sou 5s..| 7.00, 6.00 
Canada (Doin of) 54s.r'21| 9934; 99% 100 41,000} 99% July St Louis & San - 7.00) 6.00 
ES EEL ENEZ 929| 971%| 97% 97%! 45,000] 96% Aug) 97% July Air --e----| 6 50, 6.00 
cc c & St Louis 6s_.1929} 95 95  96%| 45,000] 94% Aug} 98 Aug ulpment 4}4s......... 6.50, 6.00 
Gen Elec 6% notes_..1919}__._.- 100% 100%} 1,000} 100 Mar] 100% May } Co 4s-...| 5.70 5.35 
interboro R T 7s.....1921| 82 81 83%} 30,000} 81 Sept % Feb Southern Relvey 4}48..... 5.95! 6.65 
en Govt 6 5a-2.- 18 37 34% 4314|265,000] 34% Sept] 72 Feb neelomen eg aioe 5.95, 6.65 
i ie eRe: 37. 4154| 60,000| 37 Sept) 65 Feb oleto & Ohio Centfal 4a.._| 6.50| 5.90 
Southern Ry 6% nouasi921 TN 96% 97 57,000} 96 Aug| 99% Mar 
vt 6s J’ne 15°39) 98 97% 98 | 70,000} 97% Aug} 100% June 
Swift & Co 6% notes_r_’21/____.- 100% 100%! 5,000) 99% Feb) 100% May Tobacco Stocks—Per Share. 
Switzer!’d, Govt of. 54s'29| 93%' 93% 94 /|167,000} 93% Sept! 96% July Bia. | Ask. 
American Cigar common. 1 115 (125 
* Odd lots. +t No par value. {Listed as a prospect. I Listed on the Stock RRR F 95 
this week, where additional transactions will be found. o New stock. Amer Machine & Fdry..1 105 
# Unlisted. w issued. zEx-dividend. y Ex-rights. 2 Ex-stock dividend. British-Amer Tobac ord..£1| *22‘2, 23 
2 Dollars per 1,000 lire. flat. , Dearer_..... £1) *22%4 23 
Seite aX 199 256 lw 
CURRENT NOTICES MacAndrews & Forbes. 2100, 155 |170 
Pref 95 (100 
—The Metropolitan Trust Company has been appointed registrar of the 500 
Henderson Tire and Rubber Corporation, $100 preferred, and 100,000 a 118 
shares of common stock voting trust certificates of no par value. 97 |100 
—E. Bunge & Co., 44 Broad St., N. Y., dealers in investment securities, 97 |100 
ha ve issued a circular regarding the Houston Oil Co. of Texas. = $n 
—Columbia Trust Company has been appointed Registrar of the au- 
thorized issue of 650,000 shares, without par value, of Loft, Inc. 
—The Equitable Trust Co. of New York has been appointed Registrar 9853, 987g 
of the American Vitrified Products Co. 99 a e+ 
—Morton Lachenbruch & Co. have prepared for distribution a review on 9914 oot 
the American Safety Razor Corp. 99 99% 
1005 100% 
; 100 "100% 
New York City Banks and Trust Companies. Obie 95. 
997 
All prices now dollars per share. 1001s 1003 
Banks—N Y ; Bid Ask Banks | Bid pss | Trust Co's | Bid , Ask 9934 
America *_...| 590 | $10 | steving (trust || New York ! 97% 
Amer Exch---| 270 | 280 || cartificates)| 345 | 355 | Bankers Trust, 450 | 460 S7tg 9312] 9414 
Atlantic __.__| 185 | ‘Liberty. ....- | 600 | 625 Central Union| 455 | 465 40 |! 9412, 96 
Battery Park.| 215 | 225 /Lincoin..-..- 270 | 230 Columbla.._.| 355 | 365 | Cities Service Co com...100) 468 472 | Southern Ry 66 1923. 9612 97 
Bowery*.... 425 | -.-.'Manhattan *-| 220 | 230 \Commereial--| 140 | 145 Preterred.......----- 100, 76 | 78 | Swift&Co 6e 1921... F&A 15| 100 |100% 
Broadway Cen 140 | 150 ‘Mech & Met_| 410 | 420 |Empire____-- 295 | 305 | Colorado Power com___-1 20 | 24 || Utah Sec Corp 68°22.M&S15| 87 | 88 
Bronx Boro*.§105 | 125 |Merchants...| 230 | 240 |Equitable Tr-| 435 | 445 | Preferred...-...-.... 96 |101 
Bronx Nat..-| 150 | 160 |Metropolitan* 195 | ....|Farm L & Tr.| 445 | 452 | Com'w’th Pow Ry & Lt_.1 21 | 23 
Bryant Park* 145 | 155 |Mutual*..... | 425 ----|\ Fidelity .....| 220 | 230 Preferred........-... 100, 45 | 50 Industrial 
Butch & Drov, 27 | ____'New Neth*._| 200 | 210 (Fulton -..... 245 | 252 | Elec Bond & Share pret_.100, 492 | 95 and Misceilaneous 
Cent Mere... 160 | 170 |New York Co, 135 | 145 Guaranty Tr.| 402 | 412 | Federal Light & Traction.100, 9 | 12 ||aAmerican Brass .......- 225 |230 
Chase .....-- | ____| 520 ‘New York...| 450 | 470 |Hudson...._- 135 | 145 Preferred. .......---- 100 45 | 50 ||American Chicle com___- 101 |104 
Chat & Phen.) 300 310 ‘Pacific *_..__ | 135 | ..--|Irving "Trust. {See Irving | Great West Pow 68 1946.J43| %3 8412 | Preferred ............ 82 | 88 
Chelsea Exch*| 120 | 135 | Park .-.....- | 740 | 750 | |\Nat |Bank a ~~ - ha tesraaelegrapne 1 il 1212)! merican Hardware..._. _.../160 
Chemical _...| 570 | 580 | Prod Exch*..| 400 | _.._. Law Tit & Tr, 125 | 135 | Preferred-..-..__..-. 1 <vnr} 51 || Amer Typefounders com-1 47 | 50 
Citizens -_.--| 250 | 265 |Public......- | 290 | 300 Lincoln Trust| 175 | 185 Firet Mtge ba 1951_..J&J 78i2)| Preferred. -.......-- 1 88 | 93 
CP encanacel 435 | 445 Seaboard ....| 590 610 Mercantile Tr, 235 | .... | Northern Ohio Elec Corp- ‘t *a20 | 24 |Borden’s Cond Milk com.1 4 107 
Coal & Iron_.| 240 | 250 | Second .._... 400 | 425 |Metropolitan.| 345 | 350 Preterred_.....-...-- 62 | 64 Preferred. -........-- 1 99 
Colonial *_...| 350 | -.-.'State*....... 150 | 160 Mutual (West- North’n States Pow none 65 | 67 |\Carib Syndicate Ltd.._- '35/+2000 2200 
Columbia*_._| 195 | 205 (23d Ward*...' 115 | 130 | chester).__.| 105 | 125 Preferred ..........-- 1 90 | 92 ulold Company-...- 145 
Commerce -_-| 240 | 247 |Unton Exch. 188 | 194 |N Y Life Ins North Texas Elec Co com 100) -.--| 53 | |Columpla Graphoph Mig ® “430 440 
Comm’! Ex*. 395 | 410 | United States* 2170 OAS EP * Trust....| 785 | 800 Preferred. ..-...-..-- 70 | 74 || Preferred............ 94 
Common- | Wash H'ts*__| 275 | ....|N Y¥ Trust._.| 620 | 630 | Pacific Gas & Elecist pref 1 90 ||Havana Tobacco Cae *° 4 
wealth*___| 210 | 220 |Westch Ave*.| 170 | ....|Seandinavian| 400 | -..- Peps ELS P com..100) -..-| 1212) Preferred. ---.--..--- 10 | 16 
Continental*.| 115 | 125 | Yorkville*... 300 | 350 /Title Gu & Tr 395 | 405 |  Preferred...--....__. 100} -..-| 53 lst g 5¢ June 1 isi “5-D s64 |.--- 
Corn Exch*__| 415 | 420 || 'U S Mtg & Tr| 430 | 440 Republic Ry & Light__.-1 10 | 12 /|!Intercontinen Rubb com.1 19 | 21 
Cosmop’tan*.; 95 | 100 || Brooklyn | United States 885 | 910 | Preferred..........-- 45 | 50 ||Internat Banking Co....100| 160 |... 
Cuba (Bk of)_| 177 | 182 Coney Island*, 140 | 155 Westchester. .| 130 | 140 gouth, nCaltt Edison com .1 89 | 91 |\International Salt_...... 1 55 | 58 
East River... 150 | -.-.\Pirst........| 200 | 215 | ~~ See: 101 (102 ist gold 6s 1961...... A 71 | 7212 
Europe... .-- 110 | 130 ‘Greenpoint...' 150 | 165 | Brooklyn | | standard Gas & El (Del) - *30 | 31 ||International Silver pref.100} 92 | 95 
Fifth Avenue* {875 925 Hiliside*....; 110 | 120 Brooklyn Tr.) 500 4 Re ctatececcas *40 | 42 ||/Lehigh Valley Coal Sales. *89 | 91 
Fifth...... ./ 200 | 220  Homestead*..; 70 80 Franklin_._.. | 230 | 240 Teuinessee Is L&Pcom.1 4 6 |\Otis Elevator common.._1 120 (122 
TOG ine +1995 ___. ‘Mechanies’*_.| 80 | 85 |Hamilton.._.| 260 | 270 |  Preferred...-........ 10 | 15 Preferred ............ 1 88 | 92 
Garfieid ..... 200 | 219 ‘Montauk *...| 85 | 95 |Kings County 650 | 700 United Gas & Elec Corp-.1 ----| .3 ||Royal Baking Pow com_.1 142 |150 
Gotham ._... 190 | 200 | Nassau...._- ' 205 | 215 |Mauufacturers 180 | -... lat preferred......... 1 17 | 22 en We ae 1 96 | 99 
Greenwich *__| 380 | .... National ©.-y 115 | 130 People’s... --| | 285 | 300 24 preferred ......-.- 1 ----| .5 |/Stnger Manufacturing...100| 191 (194 
Hanover. _._- 795 | 810 North Side*..| 195 | 205 Queens Co...| 75 85 | United Lt & Ryscom._-_-1 41 | 43 ||Singer Mfg Ltd ......... £1) 3g) 4% 
Harriman_...| 365 | 380 | People’s .___. 137 | 147 | | ist preferred........- 1 69 | 72 |\Texas Pac Coal & Oll__..100/1600 | 1700 
Imp & Trad__| 58* | 600 Western Power common. 1 24 | 26 || W’houseChurchKerr&Co 1 50 | 60 
Preferrea =... 100| 76 | 7712! Preferred..........-.100! 80 | 87 
® Banks marked with a (*) are State banks. ft Sale at auction or at Stock Ex- —— 
hange this week. { Includes one-balf share Irving Trust Co. i New stock. * Per share. } Basis. 4 Purchaser &iso pays accrued dividend. ¢ New stock. 





y&x-rights Flat price. n Nominal. f Ex-divicticd. y Ex-rights. (ft) Without par value. 
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Juvestment and Hailroad Intelligence. 


sie from earsngs of various STEAM roads from which rpular weskly or monthly etums 
The follo table shows the i of various 8 rom whic weekly or monthly 

san be obtained. The first two columns of figures give the gross —T for the latest week or month, and the last two 
solumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the elegtric 
railways are brought together separately on a subsequent page. 






















































































































































































Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or | Current ; Previous| Current | Previous ROADS. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year Year. Month. Year. Year. Year. Year. 
Alabama & Vicksb | sus 23% 609 oot 432 566.343 1.364 982 || Missour: Pacific July 7 zat 7 727,501 49 791 248147 85 454 

a - y p ’ 3 : 2 Pa Wb anaiee ‘ q ° ® d 
Ann Arbor.......- 2d wk Sept} 86,447! 75,427| 2.906,343| 2,344,524 || Monongahela -_-_-__- July 390724 299,927| 1,896,509 148.246 
Atch Topexs & 8 Fe July 20| 14897205 93.250,466 87,319,566 onongahela Conn _|July 135,039] 245.126) 967,707 1.302 231 

Gulf Colo & 8 Fe_ July 1,740,137|1.569.781/| 10,596,970) 10,443,194 ontour__....-..- July 136,762) 156,248) 695,906) 675, 

Panhandle & 8 Fe July 819 498 3,055.108| 3,350,495 || Nashv Chatt & St Li\July 1.677 520) 2.119,002| 10,738 .918) 11.173 656 
ates ta Birm & Atl_ July 449.934 418,538) 2.853.192) 2.423.307 || Nevada-Cal-Oregon|2d wk Sept 7,872 6,761 : 189,501 
Atlantic City... -- July 570,708 477,324| 2,.496,594| 1,978,178 || Newb: & 8. Sh__|July 107.873, 149,393) 949,038} 674,991 
Atlantic Coast Line- July 4,612,692/4,945,136 37,471,600/31,171,372 || New Ori Great Nor.|July 240.333 226.939) 1 .219| 1,234 
Baltimore & Ohio... July 16320565) 17674458 96,080.417|86,666,074 || New Orl & Nor East|July 590, 530,690) 3,686,057| 3,457, 

B & OCh Term-.- July 210,134, 189,446) 1,006,789] 1,011,221 O Texas & Mex._\July 171,488} 119,399) 1,060,637, 1.167.345 
Bangor & k July 319,126| 374,149) 2,930,855| 2,607,200 Beaum 8 L & W_.\July 114,035| _ 83,937 218.34 *® 827,016 
Bellefonte Central _- July 8,450 7,151 53,29. 48,610 St L Browns & M\July 527.816, 343,165, 2.987,984 2153.755 
Belt Ky of Chi .|July BI 385.393| 1.943.229) 2.209.736 || New York Central __|July 28185031) 26282974) 16999 14901 
Bessemer & L Erie, July 1,433,648/1,719,599| 7.122.065, 6.707.516 || Ind Harbor Belt_|July 583,672 545,950) 3.585.378) 2.996 
Bi Garfield July 85.925, 360,848! 669,221 1.958.761 Lake Erie & West| July 792.568 898,559) 5,222,361| 4.982,87 

irmingham South. July 42.714 212,227| 347,453) 921 097 Mi uly 6.654.232 6,450 466/41 .737 .799' 35,807 
Boston & Maine__-_ July 6,718,287 |6,874,463 38,564,067 |37,014,599 Cleve OC C & St L_|July 6.255.155, 7 .084,144|28,560,154 36,385,712 
Buff Roch & Pittsb_ 2d wk Sept} 321,701; 415.925! 9,675,235 13,383,899 .|July 244,912) 269,124) 1.654.382) 1.435.221 
Buffalo & Susq_._. July 224,345) 205,055’ 1,231,096) 1,284,058 Pitts & Lake Erie_|July 2,465,194 3,265, 198|16,023,307|17,245,209 
Canadian Nat i. 3d wk Sept|2,033,374/1,607,019 61,730,657 |54.138,665 Tol & Ohio &ent_|July 928.985 1,189,990] 4,899,442) 5,199,029 
Can Pac Linesin Me July 131,290} 130,381| 1,703,389] 1,447,084 Kana Mich July 392.591! 653.016) 2,368,463| 3,014,377 
Ca acific___ 3d wk Sept|3,893,000/3,114,000 115213 000| 103928 000 || N Y Chic & 8S. Louis|July 1.804.503 1,994,332'13.635 026|11.062.683 
Caro Clinch & O___ Jul 541,427| 441,665 3,306,194) 2,498,346 || N Y N H & Hartf__\July 9'612.541| 10048098|57.147 .715|54.581 .099 
Central of Georgia - July 1,930,223/1,765,419 12,034,782'11,316.515 || N_Y Ont & WesterniJuly 1,369 .302 1.314.415 §.979 368! 6.090.512 
Central RR of N J_,J 4,352,061 4,842,290)24,549,467 |23,928,463 N Y Susq & West_ July 336.526, 344,724| 2,171,350, 2,193,415 
Cent New England_| July 594,330) 629,262) 3,651,730) 3,392,272 || Norfolk & -|July 6,385,268/7,731,012/41,744,065,42,700,440 

tral Vermont __|\July 532,575| 468,065) 3,162,567) 2,801,011 || Norfolk Southern |July 518.522 508 .531| 3.499.748, 3,144 
Charleston & W Car|July 220,526| 234,677| 1,699,008 1 555.228 bama_|July 74, 135,486) 633,156) 699, 
Ches & Ohio Lines_ 6,665,250/6,972,839/41 443,383 37,013.81 ___\July 18,679.735)8.475,039 54.249 ,960 50,498 ,274 
Chicago & Alton___|July 2,220,875 2 362 867 14,301 866 13.481.618 Minn & Internat_|July 93.562) 107.079 636.113! 644,243 
Chic Burl & Quincy - a oO Bbe 13325718/81,553,470 75,423,314 || NorthwesternPacific|July 694,78 ,844| 3,436,286, 3,050,059 

hicago & East Ill__|July 2,154,409|2,599,949/ 13,664,945) 13,850,186 || Oahu Ry & Land Co 19,024; 114,266) 697.2 677, 
Chicago Great West\July 1,857 ,564/|1,712,829|11,669,630'10,123,320 || Pacific Coast__-__-- July 378.218| 482.058| 2.784.295| 3,195.7 
Chic Ind & Louisv__|July 1,052,074|1,087,872| 6,656,402| 5,661,080 || Pennsylvania RR--/|July 33753654 37869200 7 189992546 
Chicago Junction__|July 325,130) 309,456) 2,013,876) 1,858,827 Balt Ches & Atl__/|July 174,428, 177,743) | 830,066) 659,080 
Chic Milw & St Paul |July 2617448! 12771465|81.7 10,902 68,688,222 Cumberland Vall_|July 503,056) 524,561) 3,144,828) 2,784,518 
Chic & North West_|July 13321597| 12888465|75,87 1,921 /64,747.984 Long Island____- July '2,.744,890)2,734,092 14,154,454/12,113,878 

Peoria & St L_|July 136.421 196.4 905,170) 1,234,512 Mary Del & Va_.\July 56, 139,603, 716,662) 495,266 
Chic R I & Pacific__ |\July ,847 ,273|8,675,684|58,930,131/52,706,666 N Y Phila & Nor_|July 824,958| 787,517| 4,517,671) 3,855,864 

Chic R I & Gulf__\July 374,592) 322,957| 2.551,097| 2.447.914 Tol Peor & West_\July 126,454) 152,3 912,019 $50 .997 
Chic 8t P M & Om_/|July 2.352 .012|2,312,485|14,992,392| 12,965,344 wi & uly 1,372,040)1,291.458) 6,319,190) 5,266, 

hic Terre H & 8 E\July 339.192 555.264 2'186.489| 2.548.644 || Pennsylvania Co___|July 10344103) 10094821 |57.964.459.47.838.129 
Cine Ind & West__ 266.853 (905| 1,647,857| 1,716,205 Grand Rap & Ind\July 758,146| 733, 4/293 '912| 3.862.489 
Cin N O & Tex Pac ,168,390|1,453,327| 9,472,090) 8,057,446 Pitts C C & St L_|July 8,356,210 8,898,932 51,999,624 46,049,901 
Colo & Southern. __|2d wk Sept] 536,137} 468,086|17,171,231/14.322,832 || Peoria & Pekin Un_|July 94,953|  112.574| 681.732) 725,882 

Ft W & Ven City|July 977.488| 585,978) 5,967,404 4,097,929 || Pere Marquette ___ 3,061,499 |2,673.971/18,699.575 14,867 616 

Trin & Brazos Val|July 98.592 93.056 686,156 , 637,927 || Perkiomen ___.___- July 101,416, 111.609 612.608! 534.529 
Colo & Wyoming. - July 84,031| 93,439] 653,418 ° 634,231 || Phila Beth & N B-_-|July 59.865) 123,560| 473,355 346066 
Cuba Railroad. ____ July 1,000,359|1,076,102| 8,270,180| 8,169,683 || Phila & Reading __|July 6 602 .516 8,836 862) 40,252.120 44,409 .406 
Delaware & Hudson July 3,258 .572|3,338,008| 19,197 ,558/ 18,491,919 || Pittsb & Shawmut__|July 94.110, 136.094) 630.084) 753.925 
Del Lack & West___|July 6,342 ,043|6 447 132/40 ,504 367 | 36,295,569 || Pitts Shaw & North|July 112,669} 120,788} 600.686; 782.079 
Denv & Rio Grande| July 2,840 669) 2,446 227/16 ,939.257| 15,965,472 || Pittsb & West Va__|July 105.380 208.590 747,571 1-965 206 
Denver & Salt Lake|July 296.924) 260,527| 1,499,910] 1.137.787 || Port Reading__._-- July 197,537| 255.032) 1.457.128 1.3017 
Detroit & Mackinac) July 161,252} 145,726) 881,205) 856.980 || Quincy Om & K O_-_|July 87.973| 92.433) 591.996 8.837 
Detroit Tol & Iront|July 313,390| 377,253) 2.029.978) 1,586,334 || Rich Fred & Potom|July 711,509} 573,301) 4,701,293| 3.418.186 
Det & Tol Shore L__|July 209.760} 156,143) 1,330,671! 1 102.762 Wash Southern__|July 406,879| 314,676) 2,793,408) 1,896, 
Dul & Iron _.|July 1,318,815 1.692.531; 4,658,573| 4,499.38 I uly 420.696 396. 2,622,128 2.496, 
Dul Missabe & Nor- 3.342 .896|3.975.899|11.642.916| 9.567.785 || St Jos & Grand Isl'd|July | 46, 235,176) 1,643,165) 1,526, 
Dul Sou Shore & Atl/2d wk Sept} 115,096] 105,392) 3,243,859) 3.188.140 || St San Fran__|July 6,751,175|6,510, 177 42,231 .843|36,671.345 
Bucattausconltuy | fisooel, goats, “oretes| | goons || serewursens- uy. | Uesaes| sista asotis | Sa-ase 

uis Conn ¥ ‘ - > of Texas_ y. ° . ° A 
Eigin Joliet & Rast. (uly 1,898:458|2,097 '875111,959:265|10,1 99607 || St Louis Southwene. (July 1,030 '173'1,088'563| 7.158 °918| 7.27447 
El Paso & So West_|July 896,157/1,270,026' 7.135,586| 8,581,989 St L 8 W of Texas|July 590.632} 687.545| 3.515.926 3.846.319 
erGhicago & Kerio--|July Tbs BRL OL BAG| B.807 8451 9.549.599 || Sam Ant & AranPass July 400291| 393°149| 2.341349] 2.561 968 
‘0 _ Be J d » * ¢ s £ n * . . * . 
Florida Kast Coast _|July $33 334 ‘B03 8'004°363| Sieis'sa5 ‘Air Line... July 3,606 .672|3,470.524|24.056 .037|20.908 487 
Fonda Johns & Glov|July 123,672) 97,962} 703.491! 616.952/|| South Buffalo____- July] 82,140) 139, 636 ‘666! 900,111 
Ft Smith & Western|July 130,284 97.755| 834.116 695.882/|| Southern Pacific___|July, 14734601)| 14064271/90.736 .529/80,964.418 © 
Galveston Wharf_-__|July 80.419} 146,540) 484,043 7 E July. 133| 398,827) 2.204.805, 2.578.392 
Georgia Railroad___|July 484,977| 634.562) 3,429,198 3.377.238 Galv Harris & 8 A|July' 1,929 826) 1.826,767|12.041 .982|11.767 .439 
Georgia & Florida__|July 88.975) 100.374)  557.531| 562.362 Hous & Tex Cent_|July} 186, 732,137| 4.858.366| 4.868.104 
Grd Trk L in New E| July 154,019} 162,450) 2,284,226) 1,161,307 Hous E & W Tex_|July 193,880} 138,551' 1,294.671| 1.114.754 
Grand Trunk Syst__|2d wk Sept) 1,461,258) 1,285,064/45,207, 122|38.039.755 Louisiana Western July 960} 397,521; 2,338,369) 2.412.200 

Grd Trunk West_|July 1,878,237 1.874.295 12,111,080! 9.850.066 Morg La & Texas|July, 676,707! 703,375| 4,321.367| 4.499.629 
Great North System|July 10226746 /9.281 .590|57 498.930 48.339.017 Texas & New Orl_|July) 722.183 ,607| 4.462.343) 4.190.810 
Gulf Mobile & Nor-|July 251,377; 200,068) 1,495,379| 1,318,563 || Southern Railway_-|July 11320 441 |13362,232|70,372,554|66,496 843 
Gulf & Ship Island_ |July 237,417| 274,014| 1,368,093| 1,489,820 Ala Great South. |July 906. 83 7,476 8.853.540 4.7 1.923 
Hocking Valley____|July 1,321,945 1,548 ,034| 5.850.239) 6.726.090 Mobile & Ohio___|July 1,240,775) 1.353.269 77.471| 8,038. 
Illinois Central____|July 9,026,105) 10664110| 59,379,932 |58,175,231 Georgia Sou & Fia|July 337.827| 290,025) 2.467.946) 1.974.829 
Internat & Grt Nor_|July 1,172,190 1,042,559| 7.929.953) 7.277.121 South Ry in Miss_|July 133.185| 107.459) 951.226, 730.755 
Kan City Mex & Or July 137,297; 115.739} 683,271| 686.493 || Spokane Internat__|July 112 883} 95,86 578.012| 564.178 
K C Mex & O of Tex July 98,732} 94,625) 585,278! 675,461 || Spok Portl & Seattle|July 683.815| 738,963) 4,062,019) 4.544.909 
Kansas City South_|July 1,286,013/1,118,610| 8,243,195 8,334,874 || Staten Island R T__|\July 218,134| 216,964) 1,291,413 980.091 

Texark & Ft Sm__|July 121,262} 101.987| 792.146, ‘681,356 || Tenn Ala & Georgia|2d wk Sept 693 3.8 85,037 3:751 
Kansas City Term__/|July 123,112) 115,368 48 690) 691,250 || Tennessee Central _.|July 199,706; 304,116) 1,441,665) 1.540.463 
Lehigh & Hud River July 234,907| 255,062) 1,419,312) 1.284.289 || Ter RR Assn ofStL_|July 332,803) 316,852) 2,101,324) 2,062,251 
Lehigh & New Eng_|July 312.729 471,175|_1,904,237' 2,223,777 St L MerBridgeT |July 257.752| 334.075| 1,557,088 1,942,048 
Lehigh Valley eee July 5.731.596 6,730.464|35.056.879'33.925.985 || Texas & Pacific_...|2d wk Sept] 785.274| 626,028/23'967.980 17.648.62 
Los Ang & Salt Lake| July 1,313,207|1,327,584| 9,699,303! 7,887,140 || Toledo St L & West |July 663,367| 783,920) 4.116.245) 4 346.837 
Louisiana & Arkan_|July 178,759, 131.818) 1,194.747| 981,831 || Ulster & Delaware..|July 122,226] 136,245) 583.944) 550.504 
Louisiana Ry & Nav\July 297.405| 286,162) 1.979.866) 1.667.680 || Union Pacific__...-|July 9,064 ,459|8,732,058| 58,516.715|48,760 658 
Louisville & Nashv-|July 8,894 ,919)9,508,722/59,354,090 52,503,516 Oregon Short Line| July 3,152,983) 2.873 .404| 20.208 .926/18.028.711 
Louisy Hend & St L\July 234.334| 230,811| 1,667,980) 1,490,004 Ore-Wash RR&N.|July 2,431 ,632)| 2,330 ,269|15,196.784| 13,959,017 
Maine Central____- uly 1,522,556 1,684,843| 9,679,022) 8,753,001 || Union RR (Penn)--|July 696,018| 781,800) 4,453,654 3.631.400 
Midland Terminal _.|May Tet coeee 319,086, --..-- Sa agape. nga uly 98,663} 129,024) 614.506) 731, 
Midland Valley____/|July 314,297 292.907 2,188,843) 1,891,394 || Vicks Shreve & Pac_|July 285.743) 225,674) 1.818,445) 1,397,183 
Mineral Range_____ 2d wk Sept) 13:616 — 23° 547,632) '794/421 || Virginian RR____.- uly 1,031,118/1.175.052| 6,140.977| 6,242,708 
Minneap & St Louis July 1.128.932} 988. 7.150.685 6.354.235 || Wabash RR______- July 4,214,715)4.781 052) 26.945 .567|24,.641 882 
Minn St P & 88 M_|July 3,875,750 3,308 999) 22,855,674 16,846,587 || Western Maryland_|July 1.205 .223|1.415.524| 7.968.386) 8.046.491 
Pississippl Central July 103,604) 148,207 78,515) 713.944 Western acifi ..--|July 1,096 ,800)1,042,517| 6,455,185) 6,024,794 

isso an & Tex|July 2,967 ,075 2,939, 18,57 '800.17,4 ,226 || Western Ry of Ala_.|July 194,670) 183,718) 1,496,746) 1,319,204 
Mo K & T Ry of Tex| July 2,025 .905| 1.775.074/ 13.397 .214 10,524,844 || Wheel & Lake Erie |July 1,403 599) 1.559.023) 7.089.876) 7.091.762 
Mo & North Arkan-|July 134.208) 126,217| 838,156 ,041 || Wichita Falls & NW|July 02, 76,906] 1,129,057| 548,882 
Mo Okla & Gulf____|July 130,751\_ 170,069! _ 741,193! 1.030.203 |'Yazoo & Miss Valley |July $' 1.968.809] 1.914.784! 13.004 .067! 11.669 .00@ 

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
. Current Previous | Increase or Current Previous | Increase or 
* Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
$ _ $ Mileage. Curr. Prev.Yr $ 
4th week June (14 roads)... 9,285,407! 9,310,234 —54,827| 0.59 | September_ . 232.378| 487,140,781 357,772,850 +129367,931 36.16 
Ist week July (12 roads)_---| 6.660.394 6.254:110 $406-284 6.46 | October 230,576) 484,824,750/377 ,867 ,933 + 106956,817 | 28. 
2d week July (13 roads)_.-.| 8.288.192) 7.447.070 841,122|11.29| November 232.259 438. 2, 356.438.875) +82,163,408 | 23 
3d week July (14 roads)_...| 7.858.562 6.844 74| +1,014,188|14.81 | December 399 327 907.571) + 102757756 | 30.62 
4th week July (11 roads)_...| 11,297,624) 9.571.417| +1.726 18.03 | January 233 ,199/395,552,020/284, 131,201) +111420,.819|39.22 
Ist week Aug (14 roads)__--| 8.306'915 7°316.424 990,491/13.54 | Fe 333. 1,048,747 /|289,392,150| +61,656,597'21.31 
2d week Aug (il roads)_---| 7.633.498 6.692.497 941,001/14.06 || March -._- .631/375,772.,750\365,096,335| +10,676,415 2.98 
3d week Aug (11 roads)... 7 683.102 7.057 111 625.991 8.87 || April 233 251 |388,697,.894|370,710,999| +17.986.895| 4 
fos ook ove, (14 rouae\----| ‘Sanragr, "Sun'st7| Seuego3-98| Junes==--—- 55 faa S21 08808 ton See od 8. t09:903) £88 
-<—-=- ’ * * . . } . une....... . . , , j ’ , ae 
2d _week Sept (14roads)_..-' 9,112,054’ 7,517,915 +1,594.139 21.20! July ----_-- 226 .9341454.588.513'469.246.733 —14,658,220!' 3.1 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 


of September. 


he table covers 14 roads and shows 21.20% 


increase in the aggregate over the same week last year. 





Second Week of September. 





ewe ee em eee ee eee 


Ann Arbor 

Buffalo Rochester & Pittsburgh 
Canadian National Railways_..| 2 
Canadian Pacifi 


Colorado & So 


——e eww eee 














1919. | 1918. | Increase.| Decrease. 
$ ee 
86,447 11,020} .--.-- 

321:701| 415.925 __-__-| 04,334 

017,960 424,617|  -..--- 

3:763,000 «UB aren 
536.137 68.051; -.--.- 
115,096 Bioware 

1,461,258 176,194) -..... 

13.616] 23,065, -.---- 9,449 
787 Sith sco 
3:693| _ 3.824) __-_.. i3i 

785.274 150,346, -..... 

9,112,054 



























Latest Gross Earnings 
Name of Road - 
or Company. Current 
Monih. Year. 
$ 
Adirondack El PowCo)| August 137 ,920 
Alabama Power Co--|August 236,830 
Pow & Lt Co-_|June 1200 ,647 
Atlantic Shore Ry---| August 27,515 
Bangor Ry & Electric|July 89,710 
Baton Ro E July 31,239 
Peockesone & El_\July 208,813 
July ice 
gBklyn Rap Tran Sys|\June 260,157 
Breton Elec Co-/|July 48,749 
Cent Miss V El yr June 34,523 
Chattanooga R a 1b tbe 
Gleve Painesv & East/July 73. 
Sonn bia | Gas'& Biles ‘Auge 804071 
um ec' August : 
Celumbus £2 El Co! July 101, 
Com’‘w’th P, Ry & Lt\July 2039.149 
Connecticut Pow Co-|July 99.400) 
Consum Pow (Mich). July 625.804 

umb Co (Me) LiJuly 258.217 

ayton Power & Lt_- 208,924) 1 
gDetroit Edison_-_---. 1227 ,634)1 

Detroit United Lines|July 2193,810 
Duluth-superior Trac 172,060 
St Louis & Sub-__|July 340,177 

exas Elec_-_\July 118,976 

Edison E} of Brock’n-|July 79,947 
lec Light & Pow Co\July 23,158 
El Paso Electric Co_|July 123,184 
1 River Gas Works| July 64,726 
Federal t & Trac_\July 296 337 
Ft Worth Pow & Lt_-_|July 104,719 
Galv-Hous Elec Co-.-_\July 285,020 
Great bony | Las Sys|June 400,428 
wa June 128,634 

vana Rea, Lap July 794,768 
a eratalse | Be 

ugust 64,178 

Co El L Co|\July 31,141 

July 22,327 

: ~ & a — ae 

Illinois Traction-_-—_ 1 813 
lInterboro Rap Tran July 5839 '3a8 : 
Jacksonville Trac Co-|\July 82,406 
Kansas Gas & Elec Co|July 181,116 
Keokuk E] ic Co.-_\July 25,891 
Key West Electric Co|\ July 19,006 
“ e Shore Elec Ry--\July 252,345 

Island Electric_|June 26,360 
le Railway--_-_|June 346,565 
Yowell Electric Corp-|July 73,255) 
Manhat Bdge 3c Line|June 13, 095) 
2, pene El 5 & Lt Co\A i} 670) 1008: 676 
iesiesippl iv P Co_\July 196,693; 191 
Neshal Ry & Light/July 261 A71 
New E d Power | June 297 .766 
NewpN&H Ry,G & E\A 261,128 
New York Dock Co--|August 411,162 
N Y & Long Island..|May 51,333 
N Y & North Shore-_-_/|June 14,405 
N Y & Queens Co-.--\June 101,105 
New York Railways-_|June 1087 ,557 
Ni pton --|June 20,470) 1 
Northern Ohio Elec.-_'/June 746, 59. 
North Texas El} -|July 278,076; 25 
Ocean Electric (L I)_-|June 26,182) 1 
Pacific Power & Light|July 185,911) 154 
Pensacola Electric Co! July 45,919, 44 
Phila & Western_-_-_-_- July 64,447| 57 
Phila Rap Tran Co-_-|August 2916,817| 2676 
Portiand Gas & Coke| July 166,994) 144 
Port (Ore) Ry.L&PCo\July 698.065) 659 
Republic Ry & Lt Co|August 520,062; 445 
Richmond Lt & June 0,350; 42 
St L Rocky Mt & Pac\June 346,325) 409 
Santiago E! Lt & Tr_|June 62.209) 

v. Elect July 119,808) 
Second Avenue (Rec).| June 86.170] 
Southern Boulevard-/|June 22,900) 
Southern Cal Edison_|July 1009,541) 
Staten Island Midl'd_|June : 5.063 
Tampa Electric 5 Sen July 100,041) 
Tennessee Power____|\July 160 .562 
k Tenn Ry, Lt & PCo July 503 .642 
Texas Power yh Co ; uly r+ BA fs 
Third Avenue System_| June 1 512 

DDEB&B RR_-_\June 50,426 

42d StM&StN ARy| June 160,503 

Union Ry Co(NYC)/|June 274,226 

Yonkers Railroad _~_|June 97 ,567 

N Y City Inter Ry_|June 68,220 

Belt Line Railway_|June 48,577 

Third Avenue_____ June 348 ,060 
Twin City Rap Tran_|\July 50,47 
Virginia Ry & Power_|August 911 
Wash Balt & Annap__|June 155 
Westchester Electric_|June 61,089 
Youngstown & Ohio_|July 44,200 
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Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

—Gross Earnings——- ———Net Earnings—— 
Current Previous 





Current Previous 


Companies. A a "7- Mi 
Alabama Pow Co Inc.a.Aug 220,358 262,596 129,622 
Sept 1 to Aug 31--.... 3,147,499 2,590,183 1,491,555 
Philadelphia Ne Co_a..A 97,804 62,614 48,542 
Jan 1 to Aug 31... 784'575 536.152 405.584 
17ta § St pe Enel F Plane apa 4,528 4,053 1,151 
a 27,725 25,961 6.852 
Sou Canada P Pow 6 Co} Ltd_Aug §1,175 44,519 20,558 
eiiblares 538,967 439,151 196,469 
a Net PB here given are after deducting taxes. 
Gross Net after * 
ae — lus. 
Adirondack Elec Aug ‘19 137,920 22,590 Gets 718 
Power Corp 18 157,000 539 def20, 
12 mos ‘19 1,754,024 564,400 283, 
‘18 ,539 318,136 62,1 
Cities Service Co Aug ‘19 1,300;709 1, 249, 276 1,082,735 
12 mos +49 20 O' 688. 753 20/278. aise 3°774°850 
18 2 '661.286 21,238,190 1185,949 
Dayton Power & Aug‘'l9 208,925 68,270 219,562 
Light Co 18 185.158 57,737 216, 
12 mos "19 2,771,;96 990,350 2486,71 
18 $0'sr2 .097 2287 ,764 
Duluth-Su r Aug °19 72,060 29,358 =16.598 
Taio Oo pe 43.302 29.307 216, 
8 mos ‘19 1,275,293 193,050 289,964 
"18 1,132/369 225,117 2119,741 
Federal ae & July '19 296,337 93,378 41,661 
Traction Co "18 278,321 56,427 6,062 
7 mos °19 2,208, 695,234 329,373 
"18 2,006,798 29,907 277,095 
In porese Rap July '19 3,639,386 1,190,019 .4432zdef405,508 
"18 3,227,989 1,147,478 '7752def 174,489 
Milwaukee Electric Aug ‘19 1,201,670 268,896 2113,908 
Ry & Light Co "18 1,006,676 184,578 743 
8 mos '19 9,434,582 2,041,759 2832.918 
18 7,626,720 1,427,322 7343.461 
Newport News & Aug ‘19 261,128 69,312 745,209 
Hampton Ry,Gas& ‘18 216,061 57,851 238, ‘314 
Elect Co 8 mos "19 1,845,512 476,764 1291,382 
"18 1,365,858 382, £225,323 
Republic Railway <Aug'l9 520,062 142,663 731,913 
Light Co "18 445,649 105,920 ° 
8 mos "19 4,014,230 1,092,945 2257 ,627 
‘18 3,706,797 994,371 2235,867 
z After allowing for other income received. 
Gross Net Balance, 
ee: eP..:* : | ae 
Honolulu Rapid Aug ‘19 64,178 28,333 15. 01 
Transit & & Land Co = 18 58,357 25,850 et 
8 mos '19 496,950 220, 118: 065 
18 63,183 200,870 99,0: 
N Y Dock Co Aug '19 411,162 169,944 regs 
18 | 470,221 | 197,251 95,010 
8 mos ‘19 3,443,121 1,315,751 598,379 
18 3.529.075 1,510,781 761.333 


New York Street Railways. 


a Earnings——- ——Net Earnings—— 
Previous C evious 


Roads. 


Hudson & Manhattan*_June 
Jan 1 to June 30_...-. 


a 
3 


481,397 
3,014,543 2,459,708 


ietaapeve R T (Sub Div)June 2,287,761 
Jan 1 to June 30._---- 14/003 '934 11 ‘380,297 


Interboro R T = lev ee Py ,625,252 1,588,964 
u 


Jan 1 to i . Meagher 


250,312 


Year. 
$ 
385,953 


1,700,646 


9/548,416 


Brockiys Rap Tran- e aaee 3,260,157 2,774,333 
Jan 1 to June 30_.---- 17/514,662 15,240,907 


New York Railways_t..June 1,087,557 


Jan 1 to June 30_-.---- 7°264,767 
Second Avenue_f_._-.-- June 86,178 
Jan 1 to June 30__---- 13,756 
Third Avenue_._.._-.-- June 348,060 
Jan 1 to June 30_-----. 1,999,917 
DDE B’way & Batt__._June 50,426 
Jan 1 to June 30.--.--.- 286,313 
42d St M & St N Ave_.June 160,503 
Jan 1 to June 30.----- 879,231 
Delt TING. ce ceenncene June 48,577 
Jan 1 to June 30__---- 292,776 

N Y City Interboro__...June 68,220 
1 to June 30....-.. 367 ,300 
Sentears Boulevard__..June 22,900 
Jan 1 to June 30_..--. 117,898 
Unies ) gt Re ae a June 274,226 
Jan 1 to June 30_----- 1,407 661 
Westchester Electric._.June 61,089 
Jan 1 to June 30.-_---- 306,435 
Yonkers RB.....-..-- June 97 ,567 
Jan 1 to June 30-_-.---- 479,795 

N Y & Queens County..June 101,105 
Jan 1 to June 30_.---- 520,656 
Long Island Electric_._..June 26,360 
Jan 1 to June 30.-.---. 113,180 
Ocean Electric.....--- June 26,182 
Jan 1 to June 30.----- 72,767 

N Y & North Shore__..June 14,405 
Jan 1 to June 30.-.---- 74,188 
Manhattan Bdge 3c LineJune 13,095 
Jan 1 to June 30_-.---- 77 '248 
Richmond Lt & RR_...June 50,350 
Jan 1 to June 30.-.-.--. 256,536 
Staten Island Midland__June 35,069 
Jan 1 to June 30.-.---.. 157 ,995 





Note.—Net earnings here 
* United States Railroad 


934,213 
5,613 ,927 


79,749 
391,753 
316,629 

909 ,852 


51,366 
240,805 


140 ,262 
799,125 
48,053 
298,470 
58,271 
338 ,642 
16,390 
99,400 
255,823 
1,302,869 
54,888 
272,214 


72,552 
395,598 
84,795 
43 ,641 
22,555 
102,885 
18,115 
55,011 
14,207 

’ 8 


12,066 
69:641 


42,100 
209,211 


28,095 
132,300 


ven are after deducting taxes. 
dministration. 


Pr 


Year. 
$ 
49,373 


1,054,027 


796,455 | 


5,804,685 
534,259 
3,246,820 


813,697 


4,152,632 
124,535 
1,010,297 


22,988 
39;793 


106,824 
666 ,565 
7,333 
20,367 
39,621 
215,836 


11,056 
43,729 


10,899 
58,918 


2,365 
13,595 


62,143 
211,355 


9,868 
39,105 


49.187 
5,112 


b +734 


deftly 1340 


def4 ,686 
7,637 


8,988 
,090 


2,572 
1,082 


2,135 
10/308 


3,595 
11,174 


def13,421 


def40/421 


tT In hands of receivers 
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FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other financial reports of steam roads, street rail- 
ways and miscellaneous companies published since Aug. 30. 

This index, which is given monthly, does not include 
reports in to-day’s “‘Chronicle.” 

Full-face figures indicate reports published at length. 


Steam Roads— Page. Miscellaneous (Concluded)— 
Algoma Eastern Ry..-....--------- 1075 | General Motors Corporation. --_-_-.- 977 
Central of Georgia Ry__-----.---- $84 | General Petroleum Corporation.... 977 
Chic. North Shore & Milwaukee RR. 887 | Globe Oil Co. ..._..........------ 1183 
Cue: CNSGRT 5 ob ctw on ose nedis 1174} Hupp Motor Car Corp..-..---- 984, 1076 
Cun On... Si pacdwcceddiwiue 1174/| Indian Refining Co_...__.-_-.-.-.-.-- 1176 
Norfolk Southern RR__..---.-.---- 1180 | International Abrasive Corp-_------ 1083 
Philadelphia Balt. & Wash. RR_-_..1074/ Jefferson & Clearfield Coal & Iron Co1079 
Philadelphia & Western Ry..-----. 981 | Keystone Tire & Rubber Co__----- 1084 
Western Pacific RR......---- 889, 1074) Lake Superior Corporation_-__-_977, ree 


Laurentide Co., Ltd_.........---- 
Massachusetts Lighting Co. ES 
Mathieson Alkali Works-_--- 


Electric Roads— 
Ashland Light, Power & St. Ry. Co.1079 
Brazilian Trac., Light & Power Co-..1077 





Maxwell Motor Co... ___- 978, 985 
Brooklyn Rapid Transit Co.....-.-- 1179 
Cincinnati Traction Co__...------- 1179 dissuus Oonken o2-00----------- — 
Interborough Rapid Tran. Co_.887, 1174 im aA... 976 


Manila Elec. RR. & Lighting Corp. ny 


Quebec Ry., Lt., Heat & Pow. Co..1180 
Railway & Light Securities Co-...-.- 1080 
San Joaquin Light & Power Corp._.117 
Third Avenue R 1 


1 
Murray Manufacturing Co___.----. 1184 
National Motor Bus Corporation. -__1184 
Nevada-California Electric Corp- --_ 1077 


Virginia Ry. & Power Co._.-...--.-- 1077 
Newport Company----.-.-..-.--- 986, 1085 
West Penn Trac. & Water Pow. Co_.1177 Ohio Copper Co. of Utah.........- 1076 
Miscellaneous Compantes— Pacific Mail Steamship Co__.___--_- 885 
Adams Express Co......--------.- 979 | Pan-American Petroleum & Trans- 
PN ge Se 1176 2» SR ce a a aaa 976, 1076 
Algoma Steel Corporation. ------.- 1075 | Patchogue-Plymouth Mills Corp--_-__1184 
American Agricultural Chem. Co... 885 | Pennsylvania Tank Line_._-...-.--- 1185 
American Bosch Magneto Corp.-.-.1177 | Pierce Oil Corporation.-.-.....---- 1176 
American Cyanamid Co_..-.--.---- 980 | Procter & Gamble Co._._.-._--.--- 986 
American Hide & Leather Co_....- 885 | Richardson Co...........-...---- 893 
American Locomotive Co.._....--- 975 | Robbins & Myers Co_-_-_.-.------- 987 
American Public Utilities Co...889, 979 | Spanish River Pulp & Paper Mills, 
American Rolling Mill Co._....--- 1081 A ad a Dh os sath thts proil s thoe ian cai ae aoe 
American Safety Razor Corp------- 1181 | Standard Tank Car Co_______----- 1085 
American Seeding-Machine Co-.-.-..- 1176 | Stephens Fuel Co.___-...-.------~- 1186 


Stewart-Warner Speedometer Corp. 886 


American Ship & Commerce Co-_...1081 








American Sumatra Tobacco Co-.--.- 1176 | St. Joseph's Lead Co 987 
983 | Superior Steel Corporation 1186 

Tide Water Oil Co___-..----- a ee 

181 | Todd Shipyards Corporation. _------ 886 

California Petroleum Corp-------.-- 983 Ge cide dsosoucusbucsel 1177 
Carbo-Hydrogen Co._.....------- 890 | Transcontinental Oil Co._.-..-.--- 975 
Central Petroleum Co......----.-- 1076 | United Gas Improvement Co-_----- 894 
Chicago Varnish Co.......-.------ 1181 | United Paperboard Co__.....----- 886 
ES SE a oa 890, 983 | Utah Securities Co.........-.---- 1178 

Durham Hosiery Mills........---- 891/ Vulcan Detinning Co.........---- 895 
Eastern Dakota Electric Co. -.-.-.-- 1182 | West India Sugar Finance Corp.... 895 
Federal Rubber Co._....-.------- 182 | Willys Corporation... ......--.-- 86 
Firestone Tire & Rubber Co.------ 1182 | Wilson Body Co..._.......------- 1187 
OIG cittcn enna ceees 1182 | (William) Wrigley Jr. Company... 987 


Central Railroad Co. of New Jersey. 
(Report for the Fiscal Year ending Dec. 31 1918.) 


Pres. and Gen. Mgr. William G. Besler says in substance: 


Rental Accrued under Standard Return.—.:n the Corporate Income Account 
only 90% of the Standard Return is accounted as accrued for the year 1918, 
as under Section 2 of the Federal Control Act, pending the execution of an 
Agreement, payments on account ef the Standard Return are limited to that 
extent. 


Additions and Betterments .—These during the year aggregated: (a) C ed 


to fit and loss (renewing bridges, extension of power house, etc.) $589,- 
834, (b) charged to capital, $4,180,747. The latter included notably: 
New passenger terminal, Newark, N. J......------------------ $165,404 
New coal pier 18, J City, Mla Uicnnsachdibankre ainsi ona-acapeattinies 1,871.862 
Construction of tracks No. 3 and No. 4___-._.----------------- 224,404 
Eliminating grade cross ng at Westfield, N. J._._.___.-.--------- 243,397 
Freight yard connection, U.S.A. storehouse, Aspen, N. J._...-.-- 206 226 
Extension service plant, Jersey City, N. J........----.--------- 233,343 
IN oes wkd ob dense cllbwkdes ouchkhdcnébetsbnne 5 


Funded Debt.—The total funded debt Dec. 31 1918 was $52,478,000 (in- 
cluding $1,167,000 held in Treasury) , an increase of $4,687,000 due to— 
American Dock & Improvement Co. First M. 5% Bonds, set up 

ON HOOKS: . - -2n neem ene erence eqns egneencceeseesne= $4,987,000 
Equipment Bonds, Series ‘‘G”’ retired. __.............-------- 300,000 

During the year the remainder of the property of the American Dock & 
Improvement Co. was deeded to The Central RR. Co. of New Jersey, and 
the underlying bonds amounting to $4,987 ,000 have been set up on the books 
of The Central RR. Co. of New Jersey as a part of its funded debt, increasing 
the annual interest charge by $249,350. ? 

Of the $50,000.000 General Mortgage 5% Bonds, $45,091,000 have been 
issued, of which $1,167,000 are held in the Treasury, leaving a balance un- 
issued of $4,909,000. 

Federal Compensation Contract.—The contract between the Director-Gen- 
eral of Railroads and the company, in standard form, was executed by the 
Compan, some time before the close of the year, but has not yet been exe- 
cu by the Director-General because of questions relating to some of the 
new equipment allotted to the company by him. The Standard Return of 
the eompany has been fixed in this contract at $9,352,301. The compan 
has received $1,250,000 on account of this annual compensation, whi 
amount was not received until Dec. 18 1918. 

Accounts with U. S. Gorernment.—The following is a condensed statement 


of the account as between the company and the U. S. RR. Administration, 
as of Dec. 31 1918: 
Debits against Govt.—Cash, Assets collected, etc..........-.-- $14,679,838 
Total amount of accrued compensation, viz..-_--~- $9,352,301 
I Sn a  aiadlee ocd sintaih weahaiie 6 1,2 
8,102,301 
¢ 22,782,139 
Credits to the Govt.—Liabilities paid, ete..........- $16,579,276 


Additions and betterments (road and equipment) 5,157,663 
———_ 21,736,940 

Balance due from the Government ...........-.------.--. $1,045,199 
ee uw We maine maaan 4,810,083 

There is also an amount due the company on account of depreciation ac- 
crued on rolling and floating equipment during the year, of $1,259,897, 
which has not been taken into consideration by the U. 8S. RR. Administra- 
tion in making any settlements or payments on account. 

Federal Operations .— ‘There were handled 7,791,545 net tons of bituminous 
coal an increase of 248,920 tons, and 11,078,182 net tons of anthracite coal, 
an increase of 37,909 tons, compared with the preceding year. 

Tncluded in the operating expenses are the following expenditures: 
Employees’ Compensation Laws, States of New Jersey and Penn. ___$41,278 
Fed Valuation of Railroads, required by law__...........____~_ 65,414 
Full Crew Laws, States of New Jersey and 

The average revenue tonnage per train mile was 663.7 tons, an increase 
of 59.6 tons, and the average distance each ton was carried was 72.29 miles, 
an increase of 3.83 miles. 

During the year, 216,666 new ties were laid; 597 cubic yards of rock bal- 
last were placed in track; 88.70 miles of track were relaid with steel rails of 
90. 100 and 135 Ib. sections; 5.64 miles of track were relaid with second-hand 
rails, chiefly of 70, 80, 85 and 90 lb. sections. 





FEDERAL OPERATING ACCOUNT FOR 1918 COMPARED WITH 


PREVIOUS CALENDAR YEAR 

















Operating Revenue— 1917. 

Marcmendiiee . «oi os ctw $18,927,308 $15,528,456 $14,976,792 
Bituminous coal... 2... -....+--- 3,155, +378,7 1,953,813 
EE CONE. ici nis wc ewer ames 11,305,047 9,195,132 8.511.500 
ane aod Bastar -~t9*27tnr-- este e+: f ‘BR Bee 6a 

pe GN MAE ik ee 53, s 
WP sor oc. esos pow ensue ,003 298,498 341 +400 
) a ee AE 1,727,611 1,404,073 1,143,037 
DEOONE. GE... Sis ase 936,315 742,678 584,412 
OS FESS LE a ee eR $44,790,671 $37,096,739 $34,372,348 

ating Expenses— 
Maintenance of way, &c._.--------- $4,068,182 $3,109,101 $2,844,575 
Maintenance of equipment_-_-_-.---- 10,419,020 6,686,133 5,650,528 
Transportation expenses_---------- 20,458,641 15,240,891 12,356,485 
weatie euneieee. ui. oso kkk 301,724 369,757 358,927 
ee Oe eee eee ea 901,641 801,547 791,362 
Miscellaneous operations, &c._...--- 220,063 205,425 174.769 
TS Ze ee ee $36,369,271 $26,412,853 $22,156,647 
re |... kasd woo enncek $8,421,400 $10,683,887 $12,215.701 
a SE RY Sa aS a eee | 1,904,874 2,392,646 1,830,676 
Operating income-__--_----------- $6,516,526 $8,291,241 $10,385,024 
CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 

1918. 1917. 1916. 
Rent. acc. und. Stand. Return (90%)c$8,417,071 © -----. =) Lue 
ueremes Men. co i ceae eee $8,291,241 $10,380,024 
Renta, &c., received..........--.-- 764,460 1,405,545 1, ,960 
Dividend income___....-.---.----- a1,341.607 b2,958,935 202,448 
Gross corporate income_-__..----.- $10,523,138 $12,655,721 $11,823,432 
SRO DONEB 6 5-5 coe nn secnm $2,445,550 $2,275,097 $2,225,092 
RN ok ae 1,592,2 257 366 249,350 
SN oo ncn Soin dian wala al 2.628.149 3,205,362 3,308:456 

Miscellaneous taxes._....---------- 253, 41,822 142) 
Erevamenes (12%)... ~ <- ks case cee a3,292,416 © 3,292,416 3,292,416 
Webel Genuine... - choses ow $10,211,987 $9,172,063 $9,217,954 
i, MONONEE. 25 .ackere>ooashe $311,151 b$3,483,658 $2:605,478 





a Other incomein 1918 includes the usual $1,103,622 received from the 
two semi-annual dividends of 64% each on the $8, ,400 stock owned in 
the Lehigh & Wilkes Barre Gaal Dn, Gah of thio taae as aid the cus- 


tomary 4% ($1,097,472) as special dividends on Central RR. 
making the total dividends on that stock for the year, 12% as heretofore. 

b Dividend income in 1917 included four semi-annual dividends of $2,207,- 
244 from Lehigh & Wilkes-Barre Coal Co., viz.: Dec. 1915, June and Dec. 
1916, and June 1917. . 

c “Only 90% of the Standard Return is accounted as accrued for the year 
1918, as under Section 2 of the Federal Control Act, pending the execution 
of an agreement, payments on account of the Standard Return are limited 


to that extent.” 
BALANCE SHEET DECEMBER 31. 











1918. 1917. 1918. 1917 

Assets— s $ TAabilittes > $3 
Road & equip’t_. 108,423,531 104,242,784'Capital stock... 27,436,800 27,436,800 
Impr. leased rys ,870,468 6,280,634;|Mtge. bonds*_. 52,538,000 45,091,000 
Inv. in affil. cos. Equip. obligat’s _____. 2,700,000 

Stocks. .....- 8,905,589  8,860,076|Lns. & bills pay. 6,450,000 ,000, 

| ae 1,894, 1,684,000\Int., divs., &c., 

Advances.... 2,489,838 2,503,262) due-_....__.- 1,062,551 1,490,999 
Other investm’ts 4,811,119  4,818,908\Acc’ts & wages. 1,487 4,949 
Mise.phys.prop. 3,249,520 3,243,858 fic, &c., bal. 101,959 1,133,118 
Secur.unpledged 3,567, 3,867,000 Mise. accounts_ ’ 464,787 
Mater.&supp.. ------ 4,717 ,925\Int., divs., &c., 

Rents receivable 7,167,071 ------ accrued. ____. 16,642 9,942 

Cc ig ie cae 1,317,218 1,724,375; Unmatured divs. 

Special deposits_ 31,375 933,276; declared ..._. 548,736 548,736 

BOE, Gans oS oeee ee 2,989 ,447| Taxes _..__.___ 496 ,204 2,761,365 
, &e., bal 297,970 1, ,508| Deferred ace’ts. 22,713,225 263,356 

Mise. accounts. 576,347 3,103,437|/Unadj. accounts 1,444,722 647,504 

Loans & bills rec 2,311 17,031|Approp. surplus 

Ins., &c., funds. 16,205 228,970; special ____-_- «39,667,904 39,086,867 

Other unadjust- Accr’d depree’n. 12,873,472 13,073,727 

ed accounts... 1,672,976 1,749,238) Profit and loss_. y7,995,336 11,959,185 
Other def. assets 22,639,510 $------ 

Ly one erty ,047 152,616,729 a ..--173,932,047 52,616,729 

x Includes ns propery ugh come surplus, 
(1) investment in road and equipment, $32,846,115, and (2) improvement 
on leased roperty, $6.821.789. y After deducting $3,685,1 eous 
items and additions and betterments, $589,831. * Includes $43,924,000 
a public and »1,167,000 bonds in company's treasury.—V. 109, 
p. : 


Norfolk Southern Railroad Co. 
(9th Annual Report Year Ended Dec. 31 1918.) 
President Richard H. Swartwout, N. Y., June 4, wrote in 


substance: 


Federal Operation.—During the year 1918 your property has been oper- 
ated by the United States Government, the Regional Director directed 
tonnage over your line or deflected it to other roads, being controlled by 
the desire for economical operation of all of the railroads under his juris- 


diction. The operating revenues therefore do not accurately reflect the 
operations of your road as an independent property. The business of 
competing at some points on the line be entirely given to it is off- 
set by your business being diverted to competing at other points, 


lance, however, somewhat against your road. 


leaving a 
minimum standard return for 


Government Compensation.—The annual 
the three year test period as shown by Corporation f es amounts to $1,- 
166,991, anda sons case has been presented to the United States Railroad 
Administration in the endeavor to effect an increase over this standard 
return. While no formal decision has yet been handed down denying 
the application for increased compensation, we have been notified informally 
that the application is not likely to be granted. Pending the final decision 
in the matter, however, no contract has yet been signed with the United 
States Government. 

On account of the standard return, the Railroad Administration has ad- 
vanced or loaned each month the requirements of the Corporation for pay- 
ment of interest, sinking fund and corporate requirements. 

Equipment.—There have been allocated to your road 200 freight cars at 
a cost of $3,050 per car or a total of $610,000, which allocation has thus far 
been resisted, and it is hoped that the Railroad Administration will not 
force upon the Corporation the necessity for the acceptance of these cars, 
which it is claimed they have the right to do. 

Your road was among the first to selected by the Government for valu- 
ation by the Interstate Commerce Commission. The physical work has 
been completed, but the formal valuation report has not yet been received. 
It is our confident expectation that the values ascertained will closely 
approximate those found by your representatives. 

Sales of Land.—During the year sales of land owned by Subsidiary 
Companies were made to the amount of $159,000 at prices which would 
seem to demonstrate increased values for the remaining unsold acreage. 

Lumber Co. Earnings.—The ea from the lumber business of the 
John L. Ro Lumber Company for the year were not satisfactory, largely 
ape to freight embargoes and labor restrictions imposed by the necessities 
of war. 

Subsidary Roads.—The Carolina RR. and Kinston Carolina RR., refer- 
ence to which is made in the annual report, are owned by the Norfolk 
Southern RR.Co. They extend both north and south from Kinston and 
are valuable feeders to the main line serving a rapidly developing section 
whose principal product is bright tobacco. 

The board further remarks as follows: 

Corporate Income Account, &c.—Taxes amounted to $6,882, a decrease 
of $188,237, due to the fact that the United States Railroad Administration 


assumes all taxes except ‘‘War Taxes.”’ 
Other income consisting of Standard Return for lease of road to United 
States Government ($1,166,991), miscellaneous rents, and interest and 
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divideuts-en seourtiios ($50, {50 . smounted to $1.217,14 141. As the con- 
covering the lease to the United States Government has not been signed 
‘uure leo belle uabvanoll or loaned to the awe m during the year 1918 
on account of 90% of Standard ‘Return, $713 

Net income carried to profit sak leas’ seavannad to O4D/A97, decrease of 


1,256. 

At Dec. 31 1917, profit and loss account showed . aoe balance of Soa 
964 .593; thereto net income for Peeve and sundry oth 
credits $54,716, deducting sundry debits ts $2.7 < reise credit balance * 
cpunded Bebe an increase for the 376. 

unded Debt.—This item was reduced $9 po RA nn, reese Det 
X $35,000: | s gies Free Notes Series ‘“‘A,” 
er 600; Gen evipmeent Trust Notes (in full), $10, 


Chlinakars porate ACCOUNT FOR YEARS pb ney DEC. 31. 








(See Text Above.) 
1918. 1917. 1916. 
a $1,321,899 $1,443,568 
Govt. (tentative) compensation for 

MONE OOS oo ons Weta se hatte $1,166, rt: DBs Soe ee) gi ee 
Other income (net) __._____.______.- 8,416 634,774 117,801 
OR eee aga ee 175, 956, ,561,369 

Deg $1,175,407 $1,956,673 $1,56 
Rent for leased roads______________ 76,866 $76 ,866 $76,866 
nterest on funded cons, Oe 5 iets 229 901,054 866,516 
Interest on unfunded debt _________ 22,688 4,582 3,624 
mort. of a. on funded debt ____. 39 864 36,618 27,100 
OIC AS a SR 78,333 7,9 3,489 
RE ON EEE E Par OL 2 age A $48 427 $919,601 $583,774 


FEDERAL OPERATING ACCOUNT FOR 1918, COMPARED WITH 

















CO-OPERATE ACCOUNT FOR 1917 AND at 6. 
1918. 1917 

Freight nn ORE TERE EEE A $3,877,124 $3;709.597 $3 163.158 
Passenger revenue ________________ 1,521,377 1,260,772 1,202,433 
Math, Gugeues, Ge. occ. cscs esc 355,142 "329.545 73,581 
Total operating Pe a $5,753,644 $5,299,914 $4,939,172 
Maint. way & struct ______________ 1,067 ,871 636 ,726 604 408 
Maint. of equipment _____________- 1,313,195 773 842 722,842 
5 SR Tg aR Se a pee eee $1,278 97 496 95, ‘470 
Tra WE i ces ic eG ed 2,569,551 1,934,531 1,627,346 
M ES a ON Shee 241,666 237.773 222,144 
Net ~ am ag revenue __........- 80,083 $1,619,546 $1,666,972 
y 2 ~ “S “eet. Saas 194,134 $196,079 $163,730 
Total operating income __________ 3205 949 $1,423,467 $1,503,242 
Non-operating income _____________ 17, $533 206 $58,126 
Geese | EE Cae eR ne $703,015 $1,956,673 $1,561,368 
Hire of equipment -_____......._.- $391,543 $558,824 $56 .208 
Re Eg PRE 20,019 21,092 22,054 
Total deductions... ............. 11,562 579,916 78,262 

== income (Fixed Co not de- ” . ’ 
ducted—see first _ |. nae 291,453 1,376,757 1,483,106 
“Dees SO ok nc ce DUEL: \Htedantan + beadbiee 





Federal deficit a 676,008 os wx 

a Federal maemo . Senne includes debits for lap-over revenues and ex- 
penses chargea the corporation as follows: Revenues, $2,854; ex- 
Penses, $67, oe: aA, $70,359. 


BALANCE SHEET DECEMBER 31. 


1917. 











1918. he 1918. 

Assets— $ Ltapilities— $ $ 
Road & equip_e--30,196,178 28 523, 843 | Capital stock ----- 16,000,000 16,000,000 
Real est. not used Funded debt (see 

in operation.... 148,533 148,533 “Ry. & Indus.” 

Leased rail, &c... 113,867 113,867 Section) ......- 20,314,200 20,401 yo 

Securities of under- Traffic, &c., bals- 66,045 103 ,68. 
lying & other cos 6,114,327 6,194,327) Vouchers & wages_ 117 488, S01 

Inv. in affil. cos... 233,121 336,865 | Notes payable.... 396,485 232,882 

REST 18,065 389,668 | Miscellaneous ac- 

Depos. wich trus-_. 74,365 7,520; counts payable- 7,376 24,663 
Sinking fund..--_- pS eee Coupons due and 
Materials & supp. --.-.-- 421,933; unpaid _.-..... 74,365 120,225 
Notes receivable... 368,134 285,218 Acerued interest, 
M ~-c- 134,585 395,278 rents, &c.....- 304,661 301,610 
Unexting’d disc’t. 1,008,868 1,048,732 | Taxes accrued, &c. 14,114 33,918 
Special deposits... 29,86 $20,286 | Dehesea & unad- 
Uncompi't’d work justed accounts. 103,477 81,775 
&c., orders....-. 138 173,103 U. 8. Govt. def. 
sae 41,005 1,483,689; ab. -.-----.-. 7 fee 
Uv. 8. Govt. de Tae 2,064,969 1,964,593 
assets ....-.... 2,090,112 ..-... | 

do tax adjust._ _ F ” Sp eer 
Other deferred ,&c. | 

a 82,452 111,150 

, 40,913, AA 39,753 "952 | [er 40,913,768 39,753,952 

e Includes road, $25.29 4,883, and equipment, $4,959 546, less deprecia- 


tion reserve, $546, pir balance, $4,413,332; and $487 962 general expendi- 
tures.—V. 109, p. 1180. 


Detroit & Mackinac Railway Company. 


(Report for Fiscal Year ending Dec. 31 1918.) 
President Henry K. McHarg, New York, June 10, wrote 


in substance: 


Federal Com ton.—A ren was entered into March 29 1919 
whereby the Director-General of Railroads agrees to pay your company 
$310,664 annual rental during the period of Government operation. 

Tazes.—During the Bs. we paid $331 taxes on miscellaneous propert 
not taken over by the Federal Administration and accrued $19,128 approxi- 
mate Federal income tax for the Bet 

Additions.—During the year a ditions and betterments to the value of 
$41,804 were made, upon which the corporation will receive interest at the 
rate of 5% from date of completion. 

Liberty Bonds.—On Oct. 24 1918 there was borrowed from the Bank of 
Manhattan Co. $100,000 at 44% % interest and an equal amount of United 
States Fourth Liberty Loan bonds purchased. 

Maintenance.—During the year the Federal Manager endeavored to 
keep the property up to the Pct nny hn high standard, but war conditions 
prevented the usual amount of repairs being made on both road and equip- 
ment. During the year an unusually large proportion of our equipment was 
off of the line and probably only received n nm | repairs. 

Federal Operation.—In explanation of the r financial showing made 
nader. Federal operation (irrespective of the § hour day, higher wages and 
large increase in cost of coal and all material), would say that as of July 
1 1918 the D:rector-General ordered the discontinuance of per diem pep 
ments, taking the position that as the Government was operatin: e 
railroads there was no necessity of keeping up the accounting system between 
the different lines. His position was eminently correct, but entailed a 
hardship upon those roads which had provided t emsel ves. by expenditure 
of cash, with sufficient cpionent to handle their traffic and reacted favor- 
ably to those nee “— had failed to supply themselves with sufficient 
equipment in the 

the year 1917 nthe railway earned $103,022 net (which was $10,000 
more than the interest on the entire mortgage bonds outstanding in the hands 
of the public) from the interchange of its ec epeganens with other railroads. 
Had the 1917 per diem rules been in effect during the entire year of 1918, 
the income from per aco would have been approximately $45,000 greater. 

Rates.—We have always been allowed to c e 3 cents a mile for Ppass- 
engers, and when the Director-General in passenger fares to 3 cents 
a mile from 2 cents on the large trunk lines, we did not share in such increase. 

A case in point is the New Haven, which earns over $16,000 a mile on 

assengers, while our railway earns $1,100 The e from 2 cents to 
2 cents on the New Haven gave them 50% increase, while we actually 
received less from passengers (notwithstanding the large increase in wages, 





——— 


increase on our road, 


coal, materials. &c.), Ce ee ee A 50 
ith trunk lines we eS ae would have 


which in comparison wi should 
made up half of the Government's operetms 


FEDERAL OPERATING STATISTICS IN 1918 COMPANY DATA IN 























e 1917, &c. (SEE TEXT). 
———-Years ending Dec. 31—_—_——— June 30 Yr. 
1918. 1917. 1916. 1915. 
Miles operated... seateinaica 382 386 387 397 
Operations— 
Passengers carried 296,968 346,592 361,049 358,794 
Passengers carried 1 mile 12,093,572 13,480,424 13,531,595 Not stated 
Rate pass. per mile. 2.690 - 2.568 cts. 2.423 cts. 2.477 cts. 
Freight = --- _1,106,920 1,135,839 1,096,224 900,870 
Freight (tons) car. 1 mile 79,289,070 106,880.179 106,344,690 69,385,007 
Rate per ton per —— -. 1.423 cts. 0.834 cts. 0.791 cts. ee | cts. 
Gross earn per mi. $4,150 $3,518 $3,259 +742 
Gross earnings......... $1,557 034 $1,350,450 $1,254,102 $1,077,317 
Operating expenses_____ 1,488,458 1,071,039 855,048 793, 
Net earnings._.....- $68,574 $279,411 $399,054 $283,582 
CORPORATE INCOME ACCOUNT. 
‘a Yi June 30 Yr. 
1918. 1917. 1916. 1915. 
Operat: ee. SS eee $279,411 99,0. ° 
Stan fourm... bE 53 ities ‘mewn. > a 
Other income__.....__- ef.2, 17,917 60,782 63,319 
Total income___..__. $307 402 $297,328 $459,836 $346,901 
interest on funded debt_ $92,000 $92,000 $92,000 $92,000 
le ah cadlala deta balance ea 19,128 9,295 82,556 82,491 
Miacellanasen edicg tiie ahon »124 682 3,109 6,496 
Contingent fund....... -.. -. emia 100,000 went 
Invest. in physical pro ee pee ee re onde shai 
Div. on pref. hock (5 7,500 47,500 47, 
Div. on common % F) 316 9%)50,000 (234)50,000 (5)100,000. (236) 80'00 
Total deductions..... $274,556 $289,478 $425,665 $278,487 
ce, surplus___..__ $32,846 $97,850 . $68,414 
BALANCE SHEET DECEMBER 31. 
‘ Liabilittes— 1918 1917 
Road & equipm’t) $6,741,534 ($6,592,028 | Common stock. _.$2,000,000 $2,000,000 
> Preferred stock... 50,000 950,000 
First lien bonds | poy First lien bonds. - \2,300,000/ 1,500,000 
Mtge. bonds-__) | 000 | Mortgage bonds- -j \ 1,750,000 
Materials&supplies 219,494 219.212 Deprec’n reserve. - 612,186 559,529 
Cash on hand-_- 6,444 8,154 | Miscellaneous ---- 10,729 12,984 
Cos. & individuals ___._- 25,477 | Appro. income not 
Bk.ofManh’nCo.  --.--- 101,945} specif. invest... 100,000 100,000 
Due from agents... --..-.-. 24,920| Add’ns to prop’ty 
Net traffic bals... --..-.-- 27,752 thro .inc . . 767,790 725,986 
Miscellaneous - --~ 6,986 2,402| Loans & bills pay. 100,000 —-..... 
U.S. stand’d ret’'n 310,664 -..... Aud. vouchers, &c 1 ‘037 118,890 
Other U. 8. Govt Taxes accrued. --- 19,459 
PE i actaatines EE: <.: edad Other unadj. cred’s S6as > ieee 
U.8. Govt. acct.. 505,759 -..... 
Profit & loss_..... 165,114 132,051 
big RRR IE Be AK $7,540,693 $7,951,891 TOE bcedctioua $7,540,693 $7,951,891 
—V. 109, p. 270. 


Producers & Refiners Corporation. 
(Second Annual Report—Year Ended May 31 1919.) 
The report of President F. E. Kistler, dated at Denver, 
Aug. 25 1919, will be found on ecg mig pages of this issue 


of the “Chronicle,” together with the income account and 
balance sheet for the late fiscal year. 


The company owns all of the stock of the Kistler erly. the plant of tho Pane 
@ modern refinery at West Tulsa, Okla., formerly the t of the Pan- 
Refining Co. ats refinery has s a daily y capacity of 6, Boe Renee 
and produces gasoline, nap) mo spirits osene, distillate, gas, 
oil = road oil, pitch and coke. 
The £2100 barrel ates a refinery at Blackwell, Okla., a well bal 
pigns of 3. aity copay , enlarged from 1,200 barrels since 1917. 
importance of iol properties 's from the fact 
that pa Aug. #6 1919 its poping TR ,481 acres, located 
in Oklahoma, Texas, Louisiana, ‘ ey and New Mexico 





Wont ming, Kan and 
of approximately 3,500 barrels of oil and 
day, with a further oil 
the completion of pipe 
e numerous other wells are in the process 


that it then ny: a ds production 
upwards of of natural gas Faw 
producten Pa: 2) oon’ barrels daily shut in pen 
ne ceumeonions to the wells, w 


of-being ed. See full particulars in the report and om V.109,p. Ak 
With the completion of the pipe lines now bei It, the com: 
States that it will own and operate approximately 230 po al of oil 


pipe lines, and should derive substantial revenue from the of oll and ‘gas 

oil through its new lines in excess of the oil required for its own use. The 
company has a steel storage capacity of over 800,000 barrels and it owns and 
operates 400 steel tank cars in addition to the cars which it has under lease 


STATEMENT OF EARNINGS FOR YEARS ENDING MAY 31. 





$679,922; field and other, $474,679: ee. a ee 
eld and o " 

Gropbine, "32? 306. deta taal lineetiie ati -- $1,181,906 $554,100 

othe UE ...  eunadeakednaduneads  aabebaie -19,150 

Deduct—Oper. expense, incl. maint. and deprec.... 284,389 101,728 
Marketing, gen. overhead and non-oper. expenses 253,645 127 ,640 
Taxes, local and Federal._...........------.-- J 322 
Depreciation ge SOS SE a 169,076 os 

Charmed Gir Ge Gee win oo en cc ccccteesecess | seesebnn 

CET 2... 2. cninaiheansidisssmenreramenia (7%) 178,828(5 4308" 130 
Balas, SOD. «. c.nlcdbdnseticabvisnedusechwane $274,567 $70,942 


BALANCE SHEET MAY 31 1919 AND FEB. 28 1919. 
May 31'19. Feb.28 19. | May 31 '19. 7a 19. 








Assets— 2 3 | LAtabilittes— 
Real estate, bidgs., |Common stock __x14,927,520 10,000,000 
plant & equip’t. 2,875,580 2,027,352 | Preferred stock... 3,000,000 3,000,000 
Leaseholds.....-- 16,975,098 17,109,535 / Bills & accts. pay. 591,544 361,702 
Good-will, fran.,@c. .....-.- 595,436 | Notes payable... - 261558  ‘sakhbio 
Second Lib. bonds, Interest accrued -- 2,684 264 
stocks other cos. 4,508,358 441,850 | Depreciation -.__- 398 ,366 296,391 
Bills & accts.ree.. 533,127 486,691 | Tax reserve___._- 13,741 2,735 
Notes receiy., &c. 647,442 °#-.-.-- Other reserves _ - -- 63 ,237 438 
Accrued interest--. : :'.  hletiee Profit and loss.... 7,412,708 7,276,937 
COR ci todidimide 1,011,970 108 ,636 
Inventories _...-.-. 115,975 110,935 
Deferred assets... 93,499 58 ,032 
Total i ciwenda 26,771,633 20,938 ,467 RS 26,771,633 20,938,467 





x After deducting $2,072, Aso {ressury stock. Carl H. Pforzheimer & 
Co., N. Y., are interes ted .— - 109, p. 179, 986. 


American Smelting & Refining Co., New York. 
(Report for Siz Months ended June 30 1919.) 


President Simon Guggenheim writes in substance: 


The net income for the six months after deducting depreciation, ore 
depletion and bond interest, ated $2,149,160. Preferred stock ‘divi- 
dends were declared aggreg: eating $2, 663. ‘The directors felt justified 
in making payments of 1% ly ’ dividends on the Common stock from 
the ae surplus. here is a deficit, therefore, for the mom be pe of 
$1,195,4 
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(VoL. 10%. 














This caguouniee® result is due to = ye 8 of ——— factors. With 


the cessation of the war demand for nes entirely closed 
and those produci ng were compelled to red Foduce thele output 40%, to 30°. 
A marked reduction in the co ‘s While 


business necessarily fol 
every effort was made to ‘orce economies, taxes and po at go 

remained relatively stationary. Hence the reduction in output 
served to increase costs very tly eae s eee, profits on the business done. 

Wages have continued to the six months covered by 

report, and the costs of fuel, Aight por supplies have not on the whole 
materially d in fact, in some instances, have actually increased. 
The loss of profite from reduction in the volume of business done has thus 
‘been ey augmented by the simultaneous increase in cost of doing 


ans Dec. 31 31 1918 the increased treatment charges (mentioned in the semi- 
report of last year) secured on long-time contracts entered into on 
war vg te: 8 of eur costs, terminated and shipments unde these con- 
4 have pe apenas an onerous burden upon the compan Negotiations 
a ; being conducted ——- treatment charaes. nat the directors 
=a ul o} 
The profits from the extremely valuable poemerties o of the co 
eased during the second Lorie FS of the and woul have 
been much ones tad t not been for the activi the Villa forces in the 
vicinity of Ehihuahua, w hich resulted for a considerab ble pertes 5 in a cutting 
of raiiroad eral mines, and a relative 
on of the operations of Chihuahua Smelter. The railroads are 
syavios, and 5 & hoped that these properties can be operated here- 


thout interruption. 
The usual ¢ has been made to the oS and lous secaunt Ser depen 

tion and depletion of ore reserves, provision has been made for the 

estimated Federal income taxes for the FP n'nb', 

-CONSOL. INCOME ACCOUNT SIX MONTHS ENDING JUNE 30. 
— Amer. Smelting & Refining Co. and Amer. Smelters Securities Co.) 








Net enrnings— 1919. 1918. 1917. 
Mee diately dapondent thereon” $5,285,698 $7,360,025 $14,627,018 
en m_ $5,285, 
Mining properties_...........-.-- 428,081 1,133,457 2,304,098 
Total net earnings__.......---- $5,713,779 $8,493, a3 $16, 931, 116 
Int., rent, divs. pec'd commande. (net) 307:906 1.252.043 1,826.7 
Gipgan (ACs i iincwn octsteccces $6,021,684 $9,745,525 $18,757,899 
Administrative expenses__----__---- $481,995  $461.718 $529,027 
and an “7 1 40,695 67,446 86,052 
m. Sim, Bec est. . tax) - 412:355 1,313,338  3,889:561 
Int. on yd Oe. aoa. * ...... 2... 25,451 
nt. on Am. S. & R. Co. 1st M. 56__- 796,793 812,992 377,480 
Employees’ life insurance fund...... §__._.... 75,000 500,000 
Miscell. prets and loss charges...... _-..... 358,738 752,033 
Depreciatio letion of ore res_ 2,140,686 2,587,562 2,396,174 
Am. 8m. & Ref. 7. ne. a 834%) 1,750,000 1,750,000 »750,000 
Am, 8m. Secur. C A divs. (3%) - 292, ery a 419,889 
Am. 8m. Sec. Co. ot "a dive. (2%)--- 82, 7,240 


84,600 42 
Am, Sm. & Ref. Co. com. divs -..(2%)1 .219:900 (3)1, 829/940 x2,439,920 


Total deductions Re nA apt tracts § 7,217,148 $9,631,653 $13, 592,828 
Balance, surplus, for 6 mos. period_def.$1.195.464 $113,872 $5. 165.071 
Total profit and loss__.__....... sur.$25,060.229 $27,069.266 $26,955,394 


x-Included in 1917 are two segregated dividends of 14% each and a 
Red Cross dividend of 1%. 
CONSOLIDATED BALANCE SHEET JUNE 30. 
(American Smelting & Refining Co. and American Smeliers Securities.) 

















1919. 1918. 1919. 1918. 
Assels— x 3 Ltabilities— $ $s 
Property acc’t_.132,674,323 133,905,841 | Capital stock— 
Investments - 1,558 ,057 963 ,909 peace Co. com. 60,998,000 60,99°,090 
Metal stocks... - . 46,433,509 42,366,986 pref. 50,000,000 50,000,0)0 
Material & supp 7,280,092 8,423,709) Sec. Co. pf. “A” y9,738,100 9,887, 0) 
taxes, do of. “B”. 23,188,400 3,53°,500 
insurance, &c 1,604,318 614,209 | Am. 8. & R. Co. 
. 224s 3,550,799 8,186,851 lst M. 5s8__._a32,210,300 32,149,200 
Liberty bonds... 6,190,850 3,533,485)|Accts., drafts & 
Loans sec. by8Stk wages Payalle 15,899,612 24,364,452 
2 Se, Os | Su eden 2,065,457 | Interest on bas. 
Copper in pro- accrued _.... 402 ,694 404,492 
cess ofrefining 1,392,219 381,198 | Divs. payable... 1,656,535 1,999,779 
Bkre. acceptan’s wenn” CO Se Interest & divs. 
Advances to af- yaa 179,400 123,922 
Pigs 437,203 1,008,168 | Accrued -- 2,259,775 2,610,830 
Aceta. and notes Enlarge’t & ex- . 
receivable _.. 7,614,200 19,087,543 tension res’ve. 3,000,000 3,000,000 
Cash wi Employees’ ben. 
tees of sk. fd 5,020 7,120 ve 1,001,813 1,001,192 
884,679 884,679 | Empl.death ben. 
Life insur. fund - 478,924 478,923; reserve___... 607 ,571 609 ,424 
Safety & welfare --.-.--- 948 
Fire iksur.res’'ve 412,121 412,121 
Misc. reserves.. 3,038,234 3,717,352 
Profit and loss... 25,864,765 27,069,266 
Wee acc 210,457,320 221,907,978 TO himwodés 210,457,320 221,907,978 
x Not including metals treated on toll basis. hee deducting $6 ,303,- 
000 held in treasury and 9908.00 deposited suptete See redempsien 


under stock vottremens } oe. z After deducting $26,811,600 held 
in treasury. $985, 000 jhe a by trustees in sinking fund 
PB yt A Ee, 4 108; p. af 

Maple Leaf Milling ting tee. Toronto. 


(Report for Fiscal Year ending March 31 1919.) 
INCOME ACCOUNT FOR YEARS ENDING MARCH 31. 


es. 1918-19. 1917-18. 1916-17, 1915-16. 
et earnings.......-.-. 

Bank interest_.____---- 158,069 ai 13: 360 si50.5%5 573 treed 
Preferred divs. (7% }-=- 175.000 5.000 5,000 175.000 
Common divs. (3%)... 600,000 Moo" 500 ty 500 75,000 





Balance, sur. or def_. def.$3,963 sur.$170,177 sur.$191,572 sur.$176,355 
BALANCE SHEET MARCH 31. 








1919. 1918. 1919. 1918. 

Assets— $s TAabtlittes— $ 3 
Real est., bidgs., &c.5,319,943 5,329,945) Preferred stock._..- 2,500,000 2,500,000 
Office, stable, &c... 54,800 36,595|Common stock._..-. 2,500,000 2,500,000 
Good-will and trade- Bankers’ advances. .4,676,488  -...--- 
PER cosccveccce 229,661 229,661) Accounts payable... 744,587 987,385 
Investments ......- 2,545,777 390,380\/Pf. div. pay. Apr.18 43,750 43,750 
TS ROR GELS 15, pond 389,591|Com.div.pay.Apr.18 87,500 7 ,500 
Bills and accts. rec'le 445,8 410,166|/Contingent account. 457,937 611,540 
Inventories .....-..- 4,749 459 1 999,814 Deprec’n reserve.... 750,000 500,000 
Miseell. stores... -..-. 18,873 15,835| Insurance reserve... 55,500 -..-..- 
Prepaid charges --..-. 3,965 "696| Profit and loss LS cada 1,568,545 1,572,509 
Rae 13,384,307 8,802,683! Total .......... 13,384,307 8,802,683 





Stee alas sown lens on © ee out V. 108, p. 83. 
Lehigh & Wilkes-Barre Coal oo 
(Report for the Fiscal Year ending Dec. 31 1918.) 
President Charles F. Huber, Wilkes-Barre, Pa., Mar. 20 
1919, wrote in substance: 
Payments under coal leases for rentals were 
on coal mined during the year, and this amount to operat- 


Payment of of $460,000 was made on June 1 J988 So the staking fun d of 
the age bi by | See of $460,000 of bonds of the 1930 t—%, 
There is now in the ds of the trustee the sum of $1,436,4 
Subscriptions were yt to both the Third and Tiberty Loans. 
The company now owns nds. 

amount set aside d 

orkmen’s Cempensa 
$519, 162. 


23.960 & in excess of royalty 
been charged 


kee 
H 








erected at Wanamie Colliery began operation June 11 
uring the year 107,138 tons. 
ee its Toenigy fire insurance, effective June d 
fois, $100. m earnings for a fund to which will 
be added the annua Di 


remium. 
, eae and competition with other industries for labor 
made it necessary to consider further —— of the wage scales. Accord- 
ingly, te Nov. 1 1938. an advance of 90 cents per day was granted to out- 
side ong, labor, $1 00 Ly | to inside ‘ey aor. and 1 15% 


The new 
1918 ane id shipped durin 


cost on the entire output ry the field, and, therefore, is insufficient to meet 
the additional expense incurred <f fully one-half of the total 

The better distribution of coal during the coal year 1918, and the mild 
winter through which we have just passed, prevented a repetition of a 
coal shortage such as was experienced during the previous winter. In 
a. at this writing, there is a marked surplus of both anthracite and 


ituminous 
The stockholders’ annual meeting hereafter will be held on the Thurs- 
day following the third Monday in March of each year. 


TONNAGE, EARNINGS, 1g ances &c. 























Tonnage Shipped— Cal. Year 18M June 30 Years—— 
1918. Dec. 31° ‘Ir. 1916. 21313 es6 
By company.........- 4,353,327  6,657,2 4,482,597 
ge eee 863 ,663 $1000°305 704,962 673. rit 
Rees 0 Gisckies-« 5,216,991 7,786,840 5,187,560 5,616,299 
Produced as follows— 3 
From fee lands____.._ 3.797,806 5,538,373 3,534,686 3,889,865 
do leased lands___-_ 903,039 1,821,093 1,303,516 1,438,481 
eo A nat A hain sR 516,144 427,374 349,356 288,052 
rnings— 
Sf epee ae 22, 147 28, 794 17,565,450 16,271,085 
Coal mined by tenants__ 247 ,076 "345.259 135,296 116,372 
Interest account, &c__~ 285,641 292:181 347,234 368,014 
NE <5, ~ 5 ainieieatbauidinieus 23,498,864 29,522,234 18,047,980 16,755,471 
Zz 
Opera collieries, &c_ 12,439,431 13,757,789 7,859,315 8,235,286 
Add’ns, deprec’n, &e___ 435,333 388,181 224,130 247,144 
Royalty leased prop’ ties 341,073 607,94 412,641 432,598 
Coal purchased -___.__-- 97, 273,66 127,618 79,837 
.yard &ag’yexp. 3,637,699 4,671,920 3,215,376 3,726,939 
General expense_______ 173,05 18, 08,7 102,636 
Local taxes__.......-. x1,347,756 1,675,753 J 753,548 
Taxes, Federal & State_ 16,288 230,710 304,767 215,506 
Income & exc. prof.tax_ 1,100,000 yp SIL ee oY RS 
Insurance (min’g prop.) 24,437 31,649 24,335 19,427 
Draietion of coal prop-_ 459,051 658,971 439,375 474,424 
Maintenance of prop'ty, §§..-.-. .-.---- 88,155 891 
Value of coal stocked _ __ 38,076 343,313 1,065,172 Cr870,128 
RE Ea 20,110,114 23,608,340 14,772,671 13,472,109 
et of openings Dil daciticante capes 3,388,750 5,913,895 3,275,309 3,283,362 
Interest on bonds_____ 319,465 481,995 579,840 671,507 
Dividends (13% p a.)-. 1,197,300 1,795,950 1,197,300 1,197,300 
insurance fund __-_ See ee - * Sie Si decen — (eee 
NS ce 1,771,980 3,635,950 1,498,169 1,414,555 
x In 1918 includes State taxes. 
CONDENSED BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
_Assets— s $ LAabtltttes— $ $ 
Property & equip-28,958,583 29,112,549] Capital stock.... 9,210,000 9,210,000 
Advanced royalties Funded debt (see 
for coal. ....... 1| “Ry.&Ind.”’Sec.) 8,186,000 7,719,000 
OK is sbiniriegies 1 740. 147 ery Dep’ etion—coal 
Cash for coup.,é&c. 25,786 55,587 ff Saas 4,630,693 4,061,598 
Bills & accts. rec.. 2,875,021 1,991,726 Vouch. & pay-rolis 803,204 843 ,484 
Liberty bonds.... 6,475,923 3,303,429| Coup.,&c.,unpaid 26,136 55,937 
Coal on hand-_..-.-. ,013 120,389 | Pa. State ton. tax 191,628 192,747 
Land contracts. --. 1,615 4,197| Int., mine rents, 
Insur., adv. pay’ts 2,573 11,919 &c., not due... 422,334 345,823 
Materials & supp. 1,146,394 848,065/| Reserve for— 
Securities of com- New collieries_. 1,504,831 1,528,495 
panies owned.. 408,001 371,001 | Res. for inc. & exc. 
Marketable secur’s profits tax..._. 1,100,000 750 
owned ......-.. 3,661 3,661 | Miscell. accounts. 157,227 151,667 
Trustees sink. Other reserves.... 424,898  -..... 
4% consol. loan. 1,436,447 957,285 re compen- 
Compens. fd.inv. 519,162 »202; sation......... 215,188 343,184 
Suspense accounts 79,657 57,319 Profit and loss... 716, 994,850 15,222,870 
Invest.ins.fund.. 114,000 -..... 
ae ee 43,866,986 40,424,806; Total _........43,866,986 40,424,806 





Brie ay 106, p. 2339. 


Pan-American Petroleum & Transport Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 
The comparative tables will be found in V. 109, p. 1076. 
Pres. E. ao rs Los Angeles, Aug. 1, wrote in subst.: 


Controlled mene pers of of the assets of this Compan 
of ite holdings o tag Petroleum Co., Ltd., . 
(which see below). 

Results.—1918 was a war year. Nevertheless, the completion of. —~ of 
your ships —d increased A investment in steamships nea yd i, 

e income from your stea 
While the net srofit for 1917, was $4,308 ,904 ont for ‘To18 ws was D operations 
soe pectt petice tne Govection of hess, ana taking tate commtvaatas tos the 
e and excess pro es on the 
‘oO $5,114,628 tor 191y and 


held by you, was for those years respectively, 
$8,066-7 for 1918, being an increase in p it for the year 1918 of 57% 
over that of ad other taxes. all of which, however, went to pay the excess i 


period of transition which ensued after the signing 

into a condition of active recon- 
industrial world. A mae Dass ot of the British 
and the Scandinavian flests have been sank by submar es. A new fleet, 
satimnated, to amnenet to 20.009 £00 tons Sy Che end of Sits yore. is now float- 
ing the Stars and Stripes. Being new and modern it sets the in the 
use of the most eeds and th 


The poten oil production of Companies in which you hold stock t 


ork Gund ore tS make during the past 
years. The pecemnere wees von Lad peerided So corsy 0 tangs auneaas 

petroleum er consumption were y needed and were used 
most advan elivering necessary sup es 0 the armas and navies 


this period of transi- 


tageously in di 
of the United States and ite allies in the war 
tion there d | of both oi] supply and trans- 


portation facilities. Susans Suaever which are being 
will relieve e both phases of the congestion and in all probability soon develop 


rtage. 
Vessels.—Not all of the ships which had been vided for your business 
ere commandeered valennen 2 Three 


and which were have been from war service. 
are still retained by the U. 8. Government and five by the British Govern- 
commission, however, co of 20 ships aggre- 


— 105 11 tm now in 
ng tons deadweight 
aa vessels are all 


These are for your 
——. Ge wos pour gual tectunl ues te ines outttahes aay af the eels 
war zone. Three of your . wever, were sunk or 

salvaged. rammed an enemy sub- 
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Mexican Petroleum Co., , one-half of whose stock has been subscribed 
to by Your President for and ti behalf of your Company (see V. 109, p. an 
our associates in this un: among the most pro’ 


undertaking are ablest 
pa mb buninens teen en of Great Britain and are largely interested in ae denied 
, both in the construction and operation of the 


e same. 

agreement between us oe for the sale by the pone tal Petro- 

leum Co. (a subsidiary of the Mexican Petroleum Co., Ltd ea 
and the purchase by the British-Mexican Petroleum the 


a eR hn ERY oe 
Freee fest t the takings will rapidly Saaeiaae tee ea Mr. 
erbert G. Wylie, the General 


Manager 
the Managing Director of the new British Co: 
arranging for" the establishment of its facilities 
of the United Ki om. The increase of 
should nearly dou 


The British-Mexican Petroleum bs Sa registered with a 
ae ian te in one million Series A Shares and 
ne million Ordinary Series B Shares of £1 each, to refine, and 
ieee, petroleum, gas and be arene tin Fw aan ee os by- ucts and 
t Directors are: Chairman, Lord Pirrie, British Peer, pond of 
Harland & & “wolff, and interested in British shippi : Boheny. Prod e 
International Mercantile Marine Oo.; Vice-Chairman oheny, 
dent of Mexican Petroleum Co., oo 
Wylie; Executive | tae 


and other oil competes; Herbert G Director, 

T. Currie, K.C.B., Director of the Uni Baltic Corporation; Mr. William 

Weir, Sir Thomas Royden. Bart., Gir Peter MopNelland, 5-5. o.3.8. 
orton r Doh Elisha er r . 

Mr. L.'P. Sheldon, Mr. “A” White, Sir Alexander M Maguire.—V. 109; 

P. 1076. 976, 373. 


Mexican Petroleum Company, Limited, of Deleware, 
and Subsidiaries. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The usual comparative tables were given in V. 109, p. 975. 
President E. L. Doheny, Los Angeles, Aug. 1, wrote in 


substance: 


ties.—The consolidated niatompent and report submitted herewith 
in the 17th annual statement of th 
— the 11th annual 

‘statement of the Mexican Pi 
the Mexican Petroleum 

the tt Tithe annual r t of your company which owns 
the Mexican Petroleum Co. (California) and all of the stock of each of the 
other subsidiaries. 

Resuilis.—During the year 1917, oer reasons set forth in the last annual 
report, the volume of your company ess was far below normal ex- 

pectations. The causes which prevented the natural expansion of me, aoe 
ness Soe tek 1917, obtained to a large extent during 1918. The 
in commission last year of a part of the new fleet of steamers w “¥ 
been provided, resulted, however, in a noticeable increase in the volume 
of business over that of the previous year. 

Oil inventories are valued at cost instead of at average contract selling 
values as heretofore. 

Mexican taxes paid in 1918 are more than double the amount paid in 
1917. The amount set aside for jaame and war taxes incresaed nearly 
800% over 1917. Taxes paid, plus amount set aside for niga yo 
of tax payments, amount to 60% of of fe net profits and we oy of the 
gross income. Taxes paid to both Governments were nearly $3,000,000 
greater than the amount paid in dividends. 
wee before deducting war taxes, are more than double the profits for 

iritente paid during 1918 were $4,128,008 as compared with $2,140,263 
pa 

The quarterly dividend in the Common stock which since April 1918 had 
been 2% payouts Sat = Liberty bonds has been increased to 2 * all cash 

ng with the distribution to be made Oct. 1 1919.—V. 1 Pp. 985. 

Sales .—Oil sales for 1918 were 1s ,500,000 barrels as com ared. with $16,- 
736,000 barrels sold in 1917, an inner of 11% t hegh — ng price in ha 
wae $26,320,545 as compared wi $17,007 ,209 for the preceding y 

is difference is accounted for b a facts that a e propo roportion of ol oil 
sold in 1917 was'd ed of in crude form, while n all of the oil sold 
in 1918 was either r at the company ’s plant at Destrehan, or partially 
refined at the compa ys s plant at Tampico, Mexico. A mu 


A seach te anh 


of the oil sold in 1918 was moreover 
ae OS a la er amount of tonnage per barrel of oll meved and adding 
van price the added cost 


selling p cice of the crede and fnek oll 1 in Mexico has not varied as 
cally ‘as the felling price at North Atlantic U. 8. Ports. The price at the 
and is affected by the high charter rates for fa nah sem 
pie otwithstanding the fact that the Armistice was signed in 
Nov. pois. the commandeered tonnage of your company which was re- 
turned did not add greatly to the volume of your oil transported to market. 
The same has been true for the first half of the present ear. Of the fleet 
provided for your business, five tank steamers are still being retained in 
the service of the British Government and tye bythe U.S. Shipping Board. 
It is expected that these stea™ers 1 be released this year and will add 
greatly to your carrying cay acity. 
Production.—Owing to tle great 
facilities and the potential p eduction of your completed wells, no Bil well 
drilling has been done on your properties in Mexico except the completion 
¢ one well on a property onpaag | and faint —— exican 


roportion between the pipe line 


Go. and your company n this joint . known as the Alli- 
ante 0.000 barrels a wet was developed in 1918 w 4 a potential pee 
ls of oil daily and is yielding approximately 8,000 barr 


greet ms potest hy at 5 of your production show no trace of water or other 
ing y. uction remains the same from your famous Casiano 
Cerro iow ells, the — yielding against a pressure of 320 pounds 
over 600,000 varrels month, and the latter a@ pressure of over 
700 about 1,2 barrels pe, 
Casiano Seven well has been Rowing ninterruptedly since Sept 1! 
1910, without change in on quality bs. quantity of the oil er and has 
yielded approximately 100,000,000 barrels of oil. Your Cerro Azul Four 
well was completed in Feb. 1916, and is Siding pt a amount is needed 
to make up the difference between ly Jasiano production and your sales 
ordinarily about 45,009 barrels per all perfectly pure oil. It woul 
eo + Ay caph if nee, vanye were Tahy opened, ite initial quota of more 
than y 
The cessation of fighting found all of tae Allied saree on the continent 
filled with oil, many loaded tank steamers enroute to Europe, and the 
United States Atlantic storage stations also fairl we filled. This condi- 
tion immediately demoralized the movement of period of transition 
ensued. New uses for oil are being develo so ws pidiy a that there is — 
hood of a shortage both of supply and of the means of transporting it fro 
the wells to the consumer. 
great merchant marine of the United States, which it is said will 
amount to more than 20,000,000 tons when completed; the substitution 
of oil for coal because of its greater economy at many industrial plants in 
the United States as well as in Europe; its demonstrated superiority as a 
naval fuel, which results in its being substituted for coal in all the navies of 
the world as rapidly as convenience and economy will tye all tend to 
develop a demand for fuel oils and motor spirits that fully tax the 
future supply. 
British Auziliary.—Your management has been instrumental in organiz- 
ing @ supply compen with associates largely ee in the industries 


of Great Britain. new o tion reed to to paren 
from our company - substantial minimum quantity tae | oll to wit: 7,000,000 
annually for a period of years, and it is p energetically to 
arate for the transportation, storage, Ad. dod sale of increasing quan- 
tities 
Contrads.—-D this year negotiations have heen Gilgen and ener- 
getically carried on the Western Hemisphere th the yn A that con- 


tracts for the sale of petroleum by your ey in much greater en 

ties for next year than for any p year are already guaran 

say em business veins negotiated contin RE CS ee 
also accompanying report of Pan American yeaa 

onwse. wae’. 109, p. 1076, 976; also see V. 109, p. 976, 985. 





Mohawk Valley Co., U** 3, N. Y. 
(Rochester Railway & Light Co.—E™ ctric Light & Power.) 


(Report for Fiscal Year ending Dec. 31 1918.) 
INCOME ACCOUNT —_— ENDING DEC. 31. 














918. 1917. 1916. 
Earnings from operations -______._.-_- $5. 919,128 $4,971,264 $4,445,464 
Expenses aon eee dee depreciation)-.. 3.493;886 3.029:209 2,490,710 
eoun RORM ina kok ~ 2 dc da cuca as 43 $143 O86 $1 Ps phe 
Uncollectibie ee Raa neds sport 28,290 22/024 ‘230 
WR iis den os ocneees $1,835,780 $1,487,859 $1,606,422 
Non-operating revenue_--_-_-_.__.__- 126,182 157,353 94,103 
Grow MNS do rt cas ccs nes ieee $1,961,962 $1,645,211 $1,700,525 
Interest and rentals_.______________ $1,192,611 928 386 14,741 
Divs. on subsidiary stocks not os 132,673 ° 92,905 $852,005 
Proportion undiv. surp. of sub. cos.* 81 68 4,445 
SSE UN Mi tet eo odeasodaconcun hu bees 449,808 449,808 
Total deductions AER SOME RI REESE, $1,325.365 $1,471,167 $1,361,899 

PERS sh ees cee 5 $174,044 $338,626 


* ~~ * Applicable to stock of subsidiary cos. not owned by Mohawk Valley Co. 
BALANCE SHEET DEC. 31. 
1918. va! 


1918. 1917. 








Assets— $s LTAabtltites— $ 
Investments __-.a11,788,341 11 788,341 Capital stock _ ___- 7,500,000 7,500,000 
Cs ciidadeaman 29 Accrued taxes....  -..... 13,200 
Bills & acets.rec.. 350, ‘370 1 ,686,069 | Accrued int.,&e.. —_._... 15,645 
Re eoeee secur. 3.200 3,200 Bills payable MES 2,000,000 3,590,000 
M US .... 10 14,960 | Profit and loss__.. 2,808,571 2,403,012 

Tee ese ns 12,308,571 13,521,857{| Total ......._. 18, ,308,571 13 gig 


it dara gars yh tL 21 ede Bonkers Ry. 
value, $10,644,741, and bo mds, $100 -—-V. 10 107, p. par § 
W. L. seuiien § Shoe Co., Brockton, Mass. 
(Financial Statement for the Year ending June 30 1919.) 


COMPARATIVE STATEMENT OF SALES. 











6 mos. to Dec. 31 6.543.977 $7°397.081 $5-401253 $3.687 968 
6 mos. to June 30.2222. 10:116:467 °7'980:607 | °6°500; 655 4.411.770 
12 mos. to June 30_____-_ $16,660,434 $15,307,778 $11,904,908 $8,069,628 
BALANCE SHEET. 

July 5°19. De, 31°18. July 5°19. De. 31°18. 

Asseis— s $ Ltabiltites — < $3 
Cash & cust Preferred stock... -.- 2,500,000 2,500,000 

receivable ......- 863) Common stock. ___. 1,000,000 1, ,000 
Due from emp. on ——— Notes pa. for bor. M. 550,000) 

Liberty bonds... _-. ll Notes pay. to carry 
Sundry notes receiv. . 2.336| empl. Lib. bonds— 1,723,026 
Mater. & supplies...1, 259 ,116}3,589,641 (sec. by bonds)... 35, 
Finished goods_---- 2,400,850) Accts. payable___.. 753,665 
Doug. Shoe Co., Tex. --.... 136,209 | Reserve for taxes... 573,043 533,213 
Sundry assets... --- 166,206 193,178 a SE pa 620,424 620,424 
Plant & fix. (bk. val.) 256,728 238.1 
Good will (book val.) 933,034 933,034 

BUG wubhiseeas 6,032,133 6,376, 663 





Shwen wee oma 6,032, 133 6,376,663 





*y > oes offering’ of $3,000,000 additional Preferred stock in V. 109, 
GENRAL INVESTMENT NEWS 
RAILROADS, INCLUDING ELECTRIC ROADS. 

Abilene (Tex.) Street Ry.—Sold.— 
eal te property was rooney at receiver's sale by Henry James 


It is expected that -— com will be 
reorganized and the line put in operation.—V. 109, p. 774. ns 


Alton & Jacksonville (Elee.) | Ry.— Dismantlement. — 
The work of removing the rema rails, poles and other 
The soad bel loo tn tien Getenn ot tho tane tae yi uoaeart Chicago, a 
secured after receivershi 
During the war of the Illinois P. U. Commission 


£0 ne $e wae, Be received permission of the Titinols other 
ctonee te Prence Sx ee Oe eee” rey Ham by 
Atlanta Terminal Co.—Bonds Sold.—Clark, Dodge & Co. 
and Harris, yore & Co., New York, announce the sale 
at 100 and int., b advertisement on another page, of $1, - . 
000 Series “A’’ First Mo age 6% Gold bonds, dated’ A 
11919. Due Aug. 1 1¢ , and guaranteed p. & i. 
and severally by endorsement by the Southern, the Posen 
<s poo and the Atlanta & West Point RRs. nthe Centra 
p 


Aurora Eigin & & Chicago BR RR.—I nierest Deferred.— — 
The ounpeny * Trust & Savings Bank, 
-, trustees = Nees Se lentes Team notes, that py 
make the interest pa t which was due on 1. 
has filed an application with the fiimois P. U. Commission 
to yg Sh Aurora from 6 to 8 cents. 
The receiver states that this increase is to meet the advanced 
wages paid the emplo: . It is estimated that this fare increase will 
produce from $28.0 $55,000 additional revenue.—V. 109, p. 774. 


Berkshire Street Ry.—/ nierest Un st Unpaid, &e.— 
Semi-annual sees on the $300,000 alley Street Ry. Mortgage 


material were 


4% bonds, due . 1, has not wipe hne se 
Clinton Q. Ri An, aan: in a statement said in substance: 
“The company accepted the o er of its men to resume work at an ad- 
vance of 7 cents per hour for carmen of the first grade and an approximate 
increase of 16 of other employees. It has done this with a 


_= the 
full understan fng that fe in no better, if as good, a — to pay this 
increase than it was when the men stopped work on 9, because the 
results in dollars and cents of the pro increase in he is som 
no one can measure. Nor does it wr what arrangements it can make 
with its creditors. ‘The cars will start as speedily as possible considering 


the fact that tracks souee, 4 cleaned and thoroughly mapec , new rates 
of fare scoured, from 8. Commission, and new sch es of operation 
er | rob ‘ect 


suppemantery & attachment for $60,000 was placed by the Boston & 
Albany R. o” Sept. 23 on 7,000 tons of coal owned by the company. 
This further (@ays une resumption of service. 

The followi... .s the wage schedule: 45 cents an hour for the first y ar; 
47 for the second year, and 50 for the third year and thereafter. The 
working day is to be nine hours. 

Judge Hammond of the 8u Court, equity session, Suffolk County, 
declined to a int Richmond permanent receiver. 


—V. 109, p. 1079. 
Blue Hill Street Ry.—To Suspend.— 
The company has notified the arsenate © treet Railway Commission 
thas i wit suspend comeee am T60t, 3 “the revenue is insufficient 
to meet the running expenses.”"—-V. 109, p. 171. 
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Brooklyn City RR.—October Dividend to be Omitted— 
Lessee in Arrears on Rental.—President Frank Lyman in 
circular of Sept. 19 says: 


The te od Bape RR. Ce. 
the wo pid Transit Co.—-Ed.], as lessee under th 
1893, and Receiver, Lindley M. Garrison, made default on Sept. 15, 
the payment of the third installment, amounting to $46,034, of the Federal 
Income Tax for the year 1918, and thereu ‘oy this ouener paid the same 
in order to avoid the penalties bed by law. er the — of the 
lease, this tax was payable by the lessee as part of the agreed ren 

Your company has been advised by the Solicitor for 9 ema Garrison 
that the instalment of rent due Oct. 1 will not be paid because of lack of 
funds, and that application is about to be made to the United States District 
Court for instructions to the Receiver in regard to the future on and 


whose entire capital stock is owned by 
lease of Feb. 7 


operation of the leased property Neepermeat of the rent will prove 3 oe 
| ay me of the October end. {The 999-year lease calls for gq 
ee “y the rate of 10% p. a. on the $12,000 Pe od pee ~ ital stock par 10, 
al cemmittee of directors been oP: inted consist: 


has bee 
anee President), Noyes (Vice-President), Timpson yoo White, 
and has | tn charged with power to take such steps as may be found to be 
necessary or advisable to ——_ the interests of the company and its 
security holders, and stoc Iders wili be advised from time to time of 
voor developments. {As to power house matters, see V. 108, p. 377; 
Statement from “Brooklyn Eagle” of Sept. 20 1919. . 
The lease provides that in the event of a default rere of rental, 


the Brooklyn Heights RR. Co. shall have a 60-day f grace before 
the . n Cit roo | Co. can take its lines, so that the ng separation of 
the B. ley system cannot take place until Dec. 1 [in case such 


action 4 ‘decided upon .—Ed 


J. 

ape Brooklyn City RR. Co. is the oney Senent railroad system in the 
B. R. T., but as it owns 231 miles of single surface track in the borough, 
it ‘ie tin the backbone of the B. R. T. trolley system. The —_ | it controls are 
Avenue C, Bushwick Ave., Calvary Cemetery, Court St., Crosstown, 
Hills, Flatbush Ave., Flushing Ave., Flushin Knickerbocker, 
F iayeweo’. Fulton St., Gates Ave., tears may le Grand ig 

Greenpoint, amilton Ave., Lorimer St., Myrtle A assau Av 


Nostrand Ave., Putnam Ave. ., Richmond "Hill, 16th pe 65th St. Bay 
Ridge, 65th St.-Fort Hamilton, Third Ave., 39th St. -Fort Hamilton, 
Tompkins Ave. and Union Ave. 

The company has no by oy houses of its own but it has a contract with 
Judge G n by which the receiver is obligated to supply the oumpeny ‘s 
lines with power | in the event of a separation of the leased lines from = 
borough B. On that score there ty in 
operating the B sooklyn C City lines 


as an ind ent system. 
The financial problems in connection with —.") es oO tion of 
the leased lines, however, are not so easily solved receiver 


bas been advised by his that there will be a monthly deficit of $50, 000 
in the treasury of the Brooklyn City lines until Aug. 30 1920. That is, the 
financial experts estimate that the operating receipts of the Brooklyn City 
lines until Aug. 30 1920 will be $50,000 a month less than the oper. ——— 

At the company’s office, 44 Court St., to-day it was stated t the 


financial] statement issued on July 15 showed the company had approxi- 
mately $200,000 coed oe gh in cash and investments. This would be cient 
to meet the estimated deficits for only four months. 


When he asks Judge Mayers to direct the receiver in regard to the pecekiya 
City rental problem, Carl M. Owen, as counsel for Receiver G 
will also ask the Court to endeavor to ‘straighten out the power problem of 
the B. R. T. by authorizing the issue of receivers’ certificates for the sub- 
sidiary lines which owe the B. R. T. large power bills. The Brooklyn 
Heights Co. on Oct. 1 will ove. the B. R. T. ,000, -, Owen stated; 
the N Electric Co., $718,880; the Coney Island & Brookl Co., 
$60,000: and the 5 Brooklyn Queens County & Suburban Co., $118,000.— 

Dp. 


Brooklyn Rapid Transit Co.—Rental Due Brooklyn City 
RR. in Arrears.— 
See Brooklyn City RR. above.—V. 109, p. 1179. 


Buffalo (Okla.) Northwestern RR.—‘Siaius.— 

The compa «A is expected to complete by Dec. 15 its line from Freedom 
to Buffalo, Okla., 31 miles, there being already 21 miles in operation from 
Waynoka to Freedom 

The company was ‘organized about three years ago by L. E. Walker of 
Austin, Tex., and the f part of the line from Waynoka to Freedom was 
built. ‘Financial difficulties, resulting from the money market conditions, 
forced the company into receivership and this summer the line was 
o— by Channing M. Ward of Richmond, who is now President 
in association with B. H. Newlee, M. M. Gibbons, Otho M. Cope and 
Dorset Carter.—V. 106, p. 394. 


Lapital Traction Co.—Proposed Merger Plan.— 
ashington Ry. & Electric Co. below.—V. 109, p. 1079. 


Central RR. of New Jersey.—Directors.— 
A.’ ?. Dice has been elected a director to succeed Eben B. Thomas de- 
ceased. J. E. Reynolds was also elected a director.—V. 109, p. 1179. 


Chattanooga (Tenn.) Ry. & Light Co.—Denial.— 
G. L. Estabrook, Treasurer, under date of Sept. 19, says: 


‘*My attention has been called to the publication in several of the financial 
papers of a news item to the effect that the receivership over the Chattan- 
ooga Ry. lines has been extended to include the nes a7 wer department. 
This is absolutely untrue, as the Chattanooga R t Co. is operating 
the Ln and power lines, and the receivers wine Ah. calenaeted to operate 
the railway lines have absolutely nothing whatever to do with the operation 
of - light and power business 

It is stated that the railway bondholders are attem 
action taken, but it has not been done.—V. 109, p. 


Chicago Elevated Rys.—To Make Valuation.— 

Ata monn held in Chicago Sept. 17 C. E. Mitchell, Pres. National 
City Co., ; George M. Reynolds, Pres. Continental & Commercial 
National ‘Bonk, and R. Aw ly BS > of Crearer, Clinch & Co., represent- 
ing the protective committee ( P-: 2527) of the holders of $13,626,000 
notes, it was decided that 4) peta A valuation of the elevated railways 
system and an examination into operating conditions will be made. 

Mr. Mitchell said: ‘‘We are ho ul that eventually a fair solution of the 
Chicago traction problem will be reached, but the problem can be solved 
only when all the conflicting interests are willing to be fair. Chicago must 
have good trans aes and future extensions, and must be ready to pay 
a fair price for fair service.’’"—V. 109, p. 577, 477. 


Chicago Rock Island & Pacific RR.—New Issue of 
6% Notes.—The company has sold to the Central Union 
Trust Co. and the National Bank of Commerce, New York, 
$5,500,000 l-year 6% Collateral Trust notes which are 
secured by $10,000,000 First & Refunding bonds. The 
proceeds from the sale of the notes will be used to pay off 
general mortgage bonds of the Choctaw Oklahoma & Gulf 
RR., which, mature Oct. 1.—V. 109, p. 1179, 1079. 

Cincinnati Lawrenceburg & Aurora Elec. St. Ry.— 


In reply to an inquiry, ono bab Rdser Bn at a b goad powins has 
been e regarding Firs’ ortgage onds w ame 
due July 1 1919. 
the mortgage 


hompeing to have this 


the 
‘Just what arrangements will be made in reference to 
e bonds, I am unable to state at present.’’—V. 108, p. 578. 


Columbia (S. C.) Ry., Gas & Elec. Co.— Bonds Extended. 
e $100,000 of Columbia Canal 6s, due Jan. 1 1919, were extended 

unt Dan. 1 1921 at the rate of 6%.—V. 109, p. 477. 

Corpus Christi Railway & Light Co.—Receivership— 
Communities Calls for Deposit of Bonds. — 

A receiver of all the property having been appointed by the U. 8. District 
Court, sit at Houston, Texas, the commit named below is pent 
the bondholders to deposit their bonds with the Fidel ity Trust Trust Co. 


Chestnut St., its depositary, under their agreement of Aug. 26 1919. "Phe 
company defaulted in the payment of int. on its obligation due July 1 1919 











[Vou. 109. 
Bondholders’ Cemmuiatens John Gribbel, Chairman; Louis J. Kolb, J. C. 
Neff, John J. Henderson and John 8. Bowker, with joseph, A. Henderson, as 
and J > Senay. 1526 


Secretary, 1410 Chestnut St., Philadelphia, 
Land Title Building, Philadelphia, as Co Counsal. Vv. 709, es 477 


Des Moines City Ry. Votes Against Increased Fares.— 
At a special election held Sept. 22 a majority o 1 1.157 voters 
pan about 25% of the voters) voted against the franchise 
ment to grant a 6-cent 
It is expected, however, that Judge Martin J. Wade may continue his 
order of Aug. 1 awarding to the men for the payment of back wages all the 
net income of the company. The order expired Sept. 22.—V. 109, p. 981. 


Dixie Terminal Co., Cincinnati.—Traction Terminal .— 
Work of constructing the $1,000, p00 Ma | Terminal” in Cincinnati has 
been side of the Ohio River will 
1920. Under the terminal 
plans outl by the Kentucky car lines, all cars 1 operated on the 
comonay 5 yt ’s — right-of-way on the Cincinnati side of thee rive it = | aay all 
e terminal elevated structures and not have 
Gar caveats tn 6 eg As a result the city, of Cincinnati will Jose $120,000 
annual revenue that has been paid by the ‘“‘Green line”’ cars for the use 
4 streets leading from the a. —— A Louisville & Nashville 
bridges to 4th St. and arourd t Sq.—*Railway Review." 


In connection with the offering of $1,500, 000 644% Cumu- 
lative Preferred (a. & d.) stock at par and div. in March 1919 
by Otis & Co., a circular shows: 

Dividends payable Q.-J. og me at tah | and div. on any div. date 
pee a Jan. 1 1924. Commencing July 1 1924, annuall Lae gee x 

ng fund shall be established to Clade hia Ca entire 
$105." In addition, a reserve Fe equal i J one year’s dividend hall oo 
crea stock 


and maintained. No mortgage n equally 
with or prior to this issue without consent of 75% of ‘outstanding Pref. stock. 


Capitalization (No Bonds)— Authorized. Issued. 
Pee MOG. onc oi bckdn sk ccd dabbnden tea $1,500,000 $1,500,000 
i EO EI IAT OOM 1,500,000 1,100,000 


The Dixie Terminal Co has acquired thro purchase and leasehold 
estate land in the business centre of the City o Cbaunen located on the 
southwest corner of 4th St. and Walnut St. and extending to 3d St., 
Said corner is Tey f Fe fo the First Rotors: Bank B - and the 
Gibson House. is being erected office and build- 

of the siwhese | pe of construction cost oboe ALAA. $2 — ,000. 
terminal buil fronting on St. will vide 


ti Newport & Covington Street Ry Ry. System 
es’’), which utility operates all of the street cars 
the City of Cincinnati with the - cities of Covington, 

entucky suburbs. The population thus served is about 35 B00. 
exclusive of Cincinnati, ang it is estimated that 75,000 peo Ae will be carried 
daily into this terminal. being 


m the corner of 
Fourth St. and Walnut 8t. Teall be 9 stori go acu it, by means 
of an arcade, will give street car passe ers access to or from 4th St. 

Buildings —The company —_ s organized i in 1916 _— the laws of Ohio for 

the p of constructing th e Terminal Bl , and vi im- 

pe nal facilities in Cincinnati for the Cinc. treet 

Lome “Green Lines’’). The buil will have a und area of 

Agreements to lease rooms Dixie Terminal north and 

5 20 to 30 years have ir ie 3 ea 
pane The Western — i ae og h © nion News Co., Oskam' 
ewelry Co. and Xd Louis Go.; ois % ae the south build. 

aed of 20 to 30 years to the Cincinnati 


ing has ae Se m er or a 
Newport & Covington wy Ry. Co. and the Western Union Tel Co. 
ap for taxation at $1,080, . The 
leaseholds, with one i, ve a life of 35 years or longer, with pro- 
= giving the com y the right to acquire the fee simple title at cntio- 
for 405, plus a 2500. annual ground rent. com- 
ege acquiring the fee to the excepted leasehold 
In coder to insane 2 eon a ec © be 
the company has deposited with the trustee U Govt. bonds, 
coat with the interest shaven are to be held by the trustee until 1926, 
when they are to be used to aouice tee te te property 
Provision has been made deus the y fund Yor retirement of all 
erred prior ¢o the expiration he. rite 
Estimated Earnings.—Rent $332,100; rent from 


south buil , $37,000; total, ‘3300, 100: 8. 10% ‘or vacancies, 3s; 910; 
taxes, ground rent ‘and expense of operation, 4 $152,550; annual’ dividend 
us, 


Taft, President; A. Clifford Shinkle, 
and Treas.; Charles D. Jones, ‘Sec.; Frank J. Jones, director; 
Harry Linch, director. 


East Broad Top RR.—Sale Not Consummated.— 

Se Fee ee ee eee 8 oe 
‘ which was repeved pay 7 

not consummated. The old officers continue in o 109, 7 rT 676. 


Eastern Mass. St. Ry.—Equip. Notes Paid—Director.— 
The installment of $131,000 Equipment Notes of the Bay State Street 
Ry., due Aug. 1 1919, was paid at maturity. The installment due Aug. 1 
1918 ues pee encgenes by the ver. 
Haehnlen has been elected a director.—V. 109, p. 887, 676. 


Righth Avenue RR.—Transfers Abolished. = 
See New York Railways below.—V. 109, p. 1079. 


Georgia-Alabama Power Co.—Acquisition.— 
A oan ng one yr from Fort Gaines, Ga., states that the com apeny 
one ed oF ee | — yt plant of the Cridelle-Fowler Co., whi 


"tarsi Coast & Piedmont RR.—Sale.— 

It is announced et the road will again be offered for sale at Brunswick, 
Ga., on Oct. 7, J. . Talbert of Savannah be named as master 
to conduct the PS ‘The upset price is $400, The water front prop- 
erty will be sold separa e 

Under the terms of a decree signed by Judge Evans in the U. 8S. Court 
on Sept. 22 the company must pay to the Guaranty Trust Co., N. Y., 
as substitute mortgage trustee, the sum of $600,000 within five’ days or 
the property wil! be sold. The sum named re presents overdue interest on 
the $1.665,000 cutmanding Gen. Mtge. 5s of 1912, $3,000,000 auth. 


Grand Trunk Pacific Ry.—Defauli in $34,879,252 
Debenture Stock.—The following official circular was issued 
in apron on Aug. 31 to holders of the $34,879,252 Deben- 
ture stock: 


As you are no doubt aware, the Canadian Government took possession 
of the Grand Trunk Pacific Ry. some months ago by the appointment of 
the Minister of Railways as receiver of the und , and, in consequence, 
the London committee of the Grand Trunk Pacific Ry. Co. have no funds at 
their disposal out of which to defray the interest due on Sept. 1 upon ie 
4% Debenture stock. The committee ask me to express their regret in 
having to make this statement, but they feel that m1 ought to have notice 
of the position, as up to the present they have hag ‘ormation from Canada 
as to what arrangements, if any, the receiver is prepared to make for pay- 
ment of the interest. e committee cannot call upon sy Grand Trunk 
ay. of Canada, under the guaranty given by it, until it is ascertained 

ether the net revenue of that company for the year f, R Dec. 31 

next shows a surplus available for the purpose after payment of fixed charges. 

The March payment was duly met, but the news has not come entirely 
as a surprise to holders. The Grand Trunk Ry., which guarantees the 
interest, cannot be called upon until the end of its financial year, and only 
then if its accounts show a surplus of net revenue sufficient to pay the 
amount involved, some £144,000. Some statement from the receiver 
malas have been expected before the passing of the interest date.—V. 109, 
Pp. 5 


Grand Trunk Ry.—Default Sept. 1 on Interest Due Upon 
Debenture Stock of Grand Trunk Pacific Ry.— 

See Grand Trunk Pacific Ry. above.—V. 109, p. 1179, 889. 

Greenville & Western Ry.—To Resume.— 


This road, extending from Greenvil!s, S. C., northward, 23 miles, sin 
River Falls, ‘evidently out of commission because of unsafe road bed, 


has 
1 be 
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resume business as soon as the new ties can be laid and certain trestles have 


been repaired, so as to make the gfe a nay The road has been bought 
by W. H. Cook of Duluth, Minn.—‘‘Railway Age.’"’-—V. 109, p. 577. 


Hawkinsville & Western RR.—Receiver’s Sale.— 

In pursuance of a decree dated June 19 1919, issued by the Superior Court 
of Pulaski County, Ga., T. B. Ragan will offer for sale at Hawkinsville, 
Ga., on Oct. 7 1919 the entire pro ies of the company, including the 
road running from Hawkinsville to Perry, a distance of 23 miles, together 
with all franchises, rights, &c.—V. 106. p. 2450. 


Huntington (L. I.) RR.—Receiver A ppointed.— 
Wallace E. J. Collins was 5 aT receiver on Sept. 20 by Supreme 
Court Justice Leander Faber.—V. 109, p. 981. 


Interborough Rapid Transit Co.—Directors, &c.— 

G.M.P. Murphy and Mortimer N. Buckner have been elected directors, 
succeeding A. D. Juilliard, deceased, ‘and Daniel G. Reid, resigned. Mr. 
M p F< ~ protective committee for Interborough-Metropolitan 
£4 o | and Mr. Buckner, the Interborough Consolidated stock- 
holders’ protective committee. 

The vacancy on the board created by the death of President Theodore P. 
Shonts, on Sept. 21, was not filled, owing to requirements of by-laws that 
ten days’ notice must be given stockholders before a new r may be 


Transfers Abolished.— 

The company on Sept. 26 filed with the P. S. Commission a new tariff 
which cuts off the 8c. transfers to various lines of the Third Ave. System in 
= ronx, a similar tariff having been preiously filed by the New York 


Interborough Ry. 

L er sotennemnens provided for an exchange of transfers between 
the subway and ace lines at various points in the Bronx and upper 
Manhattan and also between the Interborough elevated lines and the 
surface lines.—V. 109, p. 1174. 


Kansas City & Memphis Ry.—Status.— 


This road we learn is now being dismantled. The position of the Kansas 
City & Memphis bonds of 1911 depends on certain litigation which is 
ponding in the courts. The perty was bid in at foreclosure sale in Oct. 

918 for $275,000 by. the Guinn Committee representing holders of the 
Arkansas Oklahoma & Western Ist M. 6s of 1907, $300, outstanding. 

A dispatch from Fort Smith, Ark., states that Judge F. A. Youmans has 

accepted the final report of Receiver R. G. Bright of Little Kock and has 

him. Objections to the discharge, it is said, were filed by Missis- 
sippi Valley Trust Co. of St. Louis and Towne Young of Dallas, Tex., but 
were overruled by the Court.—V. 107, p. 1670. 


Kansas City Northwestern Ry.—Committee Appointed. 


A railroad committee, composed of representatives of 13 different towns 
y’s line, and members of the Chamber of Commerce at 
Kansas City, n., Was appointed Sept. 13 to keep in touch with the gen- 
eral condition of the road and to consult with Receiver L. S. Case as to 
future plans. Representatives of the railroad have stated 

the roea is assured until Dec. 31. The U.S. A 

the recent settlement of Northwestern difficulties, is rted to have been 
throwing more b to the road than ever before.—V. 104, p. 2010. 


Kansas City Rys.—Arbitrator’s Findings in Fare Dispute. 


The board of arbitration (V. 108, z 2022) appointed by Judge John C. 
Pollock, of the Federal Court on the Kansas side, to settle disputes between 
the Kansas side and the street railways company, filed its re on Sept. 19. 

The arbiter’s report made these recomme tions: fi) hat the 6-cent 
fare be put in effect. (2) That about 2% miles of the 16 miles of extensions 
asked By te city be built. (3) That the cars on four lines be re-routed 
to give ter service. (4) That the roliways company must continue to 

tain the elevated structure over the West Bottoms, which the com- 
pony desired to raze. (5) That the railways company continue to use the 
iter-City Viaduct, the company and city agreeing on the rental later. 

These findings are ‘‘not necessarily conclusive on any one,” as Judge 
Pollock may “approve, reject or modify” the report. 

The railways attorneys showed they were not satisfied with the 6-cent 
fare, which was all that the company asked for when the arbitration began. 
R. J. suns sitund aet the prossedings be recpened 66 28 to ade 80 
na ee oe "rage recently by the P. 8. Commission for the uri 

e 5 » Pp. ; 

After H asked permission to reo the poeccstings, Judge Pollock 
indicated he would hear the application Sept. 29 at Wichita. In the 
meantime, at least, the 6-cent fare will be continued in effect on the Kansas 
side, and for inter-city service. The 6-cent fare has been collected during 
the arbitration ngs by agreement. 

The 8-cent fare went into effect on Sept. 21.—V. 109, p. 982. 


Kentucky Securities Corp.—Dividends Resumed.— 

A dividend of 14% has been declared on the preferred stock payable 
Oct. 15 to holders of record Oct 10. This is the first dividend on the pref. 
since July 1918 when 144% was paid.—V. 108, p. 2241. 


Louisiana & Northwest RR.—To Abandon Parit— 


George W. Hunter, receiver, has filed a petition before U. S. Judge G. W. 
Jack, of Shreveport, La., asking authority to abandon the southern end 
of the road, i. e., running between Natchitoches, and Gibsland, La. Sale 
was ordered some time ago by Judge Jack but no bids were received. 

The petition has been referred to the Louisiana State Railroad Commis- 
sion whose support and findings will be ad only. The hearing before 
the Commission will be held at Shreveport on Nov. 3.—V. 109, p. 578. 


Mexican Union Ry.—New Financial Plan.— 

A meeting of the holders of the Mortgage Debentures is to be held on 
Sept. 9 for the purpose of considering resolutions consenting: (1) To the 
cancellation of an agreement dated Aug. 15 1913 and made between the 
company and the Railway Finance & Construction Co., Ltd., whereby 
(amongst other provisions) the last-mentioned company agreed to construct 
and complete the company’s railway to Ures, and in the meantime guaran- 
teed the payment of interest at the rate of 3% per annum on the Mortgage 
Debentures of the company to the intent that such guaranty shall determine 
and both parties shall be released from all their obligations under the agree- 
ment, the Railway Finance & Construction Co., Ltd., re-delivering to the 
company the Prior Lien bonds issued to them under the agreement, but 
so that as from Aug. 1 1919 the company shall be liable in every year to 

ay (but only out of the net profits for that year) interest on the Mortgage 

ebentures at the rate of 6% per annum, free of income tax; and (2) that 
the trustees be authoried to concur with the company in executing a supple- 
mental trust deed to give effect to the provisions of the foregoing resolution. 
—‘‘Stock Exchange Weekly Official Intelligence,’’ of London, Aug. 30.— 
V.98, p. 523. 


New Orleans Ry. & Light Co.—Payment of Interest.— 

Holders of the General Mtge. 444% bonds of this company are notified 
that the July 1 coupons will be paid on and after Sept. 25 upon presentation 
at the New York Trust Co., N. Y., or the Hibernia Bark & Trust Co., 
New Orleans. In addition to the amount of the coupons, 2 
coupon representing interest will be paid.—V. 109, p. 477. 


New York & Harlem RR.—Rental for Street Railway in 
Default, also the 2% Semi-Annual Dividends Payable Therefrom. 


It seems that the rental for the lease of the 4th and Madison Ave. street 
railway line in New York City to the New York Railways Co. delayed last 
December (V. 108, p. 79) and also that due June 26 1919, remain unpaid 
and consequently the stockholders of the New York & Harlem RR. did not 
receive the usual 2% dividend payable April 1 from the street railway rental 
and will not receive the similar dividend due Oct. 1. The stock is of course 
receiving regularly the semi-annual dividends of 5% each from the lease of 
the railroad line to the New York Central. See New York Railways Co. 
below.—V. 108, p. 79. 


New York Railways.—Judge Mayer's Statement.—Rental 
in Default on 4th, 6th, 8th and 9th Avenue Lines—Relief Must 
be Granted.—Federal Judge Mayer, who has been passing on 
all matters relating to the receivership, in replying Sept. 17 


7 cents per 





to a committee from the Downtown Chamber of Commerce, 
which protested against the suspension of the four surface ' 


lines operating on the lower east side (V. 109, p. 1080, 1180) 
said in substance: 

Where Fault Lies.—The time has come for 
that the lines were stopped is because the fault 
of New York. 

The question is merely one of making it possible for the roads to earn 
enough to pay operating —— and that for the present the welfare of the 


lain 
with 


ng. The reason 
e Mayor of the City 


security-holders was not ing considered. Colonel Henry L. Stimson, 
E. Hedges, receiver of the New York Railways Co., has 
stated that by Jan. 1 the receiver would have only about $55,000 after pay- 
mses and taxes which could no longer be deferred 


ing operating expe . 

rm rare I akon Bose vee any —— rei one who has ——— the matter 
as the test dou a a utely necessary, at least temporarily, 

to increase the fares: There is no question about that. The question that 


you are yy. has been befogged by constant talk about rentals. 

Rentals in Default.—-The great arteries of travel covered by the Fourth 
and Madison Avenue, the Sixth, Eighth, and Ninth Avenue lines have con- 
tinued to be operated without a single dollar of rental bei > 

Due to the severance of the Ei Avenue line from the Railways system 
and the order severing the Ninth Avenue line — ers obliged to travel 
over these lines for a considerable distance will obliged to pay a 10-cent 
fare. It has also been necessary to discontinue the contract ween the city 
and the Railways Company for a continuous fare from St. George, Staten 
Island, over the lines of the railroad company, and there is pen an ap- 
plication to cut out the through service over the Williamsburg Bridge 
(V. 109, p. 1180): 

How long the Fourth & Madison Avenue Company [the New York & 
Harlem RR. Co.} will permit the New York Railways to run it without 
paying rent I do not know. I make the same observation in regard to the 

ixth Avenue Co. 

What is rapidly becoming the case is that there will be left in the system 
only a comparatively small nucleus to keep the main arteries of travel going. 
The solution of the problem is too cE to be dealt with by any one person 
= of hand . It can -_ be solved by a concurrence of thought, approached 

an earnest, i 

Default on .—The first mortgage bonds of the Railways Com- 
pany amounting to some $18,000,000, are held by people throughout the 
country, the next bonds in priority are the 5% bonds ageregating over 
$30,000,000, which also were scattered all over the country. he holders 
of these securities had not received a cent of interest since the receiver was 
a 


.—This situation can be remedied without any difficulty whatever 
by the consent of the Board of Estimate to accord a sufficient income to 
bridge over the present situation and enable the receivers of the lines here 
and in Brooklyn to operate them to the full extent with good service. 
Whether there shall be an increase of fare ently or not is a matter 
which is not now here for consideration or on. 

The way will be made smooth by me so far as lies in my power. There 
are many conditions covering the grants that can be made by the city, but 
short cuts will be permitted and no obstructive tactics used. 


Notice to Holders of First Real Estate and Refunding Mige. 
4% Bonds, Due 1942.—The committee representing these 
bonds, Harry Bronner, Chairman, states in substance: 


A large majority of the above named bonds has been de ted with 
Guaranty Trust Co. of New York, depositary, under de t agreement 
dated March 7 1919. The interest due July 1 1919 on this issue has not 
been paid, and Guaranty Trust Co. of New York, as trustee, has filed a bill 
to foreclose the mortgage under which the bonds were issued. . 

The time for deposit of bonds with Guaranty Trust Co. of New York, 
depositary, has been extended to and including Oct. 25 1919. After that 
date there wil! be imposed a ——~ of $10 for each $1,000 principal amount 
of bonds deposited. Certificates of deposit representing deposited bonds 
are listed on the N. Y. Stock Exchange. 


South Ferry RR. Bonds—Eztension Declined—Suits for 
Foreclosure and Agst. Guarantor Proposed.—An officer writes: 


As to the status of the $350,000 South Ferry First Mtge. 5% bonds, 
Job E. Hedges, receiver, pro to extend these bonds for one year, 
paying the interest thereon, but this proposition was declined. It is my 
pa gee rg | that a foreclosure suit is about to be started, as well as a 
suit against the Broadway & Seventh Ave. RR. Co. as guarantor. 


Court Orders Return of Ninth Avenue Lines.— 
Federal Judge Mayer on Sept. 26 signed an order directing Job E. 
edges ver of the N. Y. Rys.,to return the Ninth Ave. surface line to 
its owners for independent operation nning Oct. 1. The owners of this 
and of the Eighth Ave. line, which was recently separated from the 
gene te Co. system, will be relieved from the necessity of giving or receiv- 
transf 


ers. 

Assistant Corporation Counsel Edgar J. Kohler, at a hearing on Sept. 24, 
protested — the abrogation of transfers. While he declined to admit 
that P. 8. Commissioner Lewis Nixon was justified either by the law or by 
the facts in authorizing the 2-cent transfer charge, he contended that it was 
an order and should not be deviated from. 


Court Orders Transfers Abolished, &c.— 

Judge Julius M. Mayer in the U. 8. District Court on Sept. 26 signed the 
formal order cutting off all transfers on and Oct. 1, ween the ae 
tems of the New York Railways Co. and the line of the Eighth Ave. RR. 
This order modifies the order of July 15 last directing receiver H es to 
turn over the Eight Ave. line to its owners. At that time it was ieved 
that if Commissioner Nixon should allot a 2c. charge for transfers it would 
be possible to keep up the exch e of passengers between the two systems 
for a total charge of 7c. It has m found, however, that the 7c. charge 
including a transfer does not pay the companies, and hence the present 
order was decided on. 

Judge Mayer also signed a similar order formally sopeceting the Ninth 
Ave. RR., and cutting off transfers there also.—V. 109, p. 1180, 1080. 


New York State Rys.—Transfer Charge Denied.— 

The New York P. 8S. Commission on Sept. 25 denied the application of 
the company to charge 2 cents for transfers in Rochester. The ruling was 
made under the Quimby case decision, in which the Court of Appeals held 
that the Commission had no right to raise fares in Rochester.—V. 108, p.879. 


Ninth Avenue RR., N. Y. City.—Returned to Owners.— 
See New York Railways above.—V. 109, p. 1080. 


Northwestern Pennsylvania Ry.—Fare Decision.— 

The Pennsylvania P. 8S. Commissoin on pet 19 dismissed complaints 
filed by the city of Meadville and Leon F. Markham against the 7-cent fare 
rate of the company. The decision says that uncontradicted testimony 
does not show that the fare will provide revenue much in excess of the 
operating costs, increased because of abnormal conditions due to the war, 
and that a 7-cent fare is not unjust or unreasonable. Ainey 
gives the complainants the right to renew the complaints after July 1 1920, 
when if conditions warrant orders for a change may be made.—V. 105, p.499. 


Norton Taunton & Attleboro Street Ry.— 

The Attleboro Municipal Council unanimously voted on Sept. 16 not to 
enter into a quadruple agreement with Mansfield, Norton and Taunton 
to purchase the Norton Taunton & Attleboro Street Ry., as wropenes under 
a special Act of the Legislature. However, the board decided to buy the 
portion of the road between Monument Square and a point in Norton oae- 
nated by the Mayor, the City Council and the Selectmen of Norton. y 
this vote, the road between Attleboro and Norton will be saved, but Attle- 
boro will refuse to purchase jointly with other municipalities the other 
sections of the road.—V. 108, p. 480. 

Oakland Antioch & Eastern RR.—Foreclosure Sale.— 

This company’s road will be sold under order of the Court to satisfy a 
mortgage held by the Union Trust Co., San Francisco, at the Martinez, 
Calif., courthouse steps, on Oct. 22, according to an order issued by Judge 
R. H. Latimer. A. E. Dunkel, of Martinez, was appointed commissioner 


of sale, and the upset price established at $1,200 The mortagge held 
by the Union Trust Co. of San Francisco is for $500,000.—V. 109, p. 1080. 


Philadelphia Rapid Transit Co.—Sub. Co. Bonds Ext.— 

The $100,000 Ist Mtge. 5% bonds of the 17th & 19th Streets Passenger 
Ry., due July 1 1919, have been extended until July 1 1929, with interest 
at the rate of 544% per annum, coupons payable at the Fidelity Trust Co., 
substituted trustee.—V. 109, p. 1180, 888. 
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Pittsburgh Harmony Butler & New Castle my 
Amalgamation Completed.—President David I. MeCahill, 
Pittsburgh, Pa., in a letter of Sept. 24, says in substance: 


The Pittsburgh Butler & Harmony Consolidated Ry. & Power Co. is a 
corporation organized in Delaware and has acquired by purchase: 

Ca 1 Stock and Bonds— Total Issued. Purchased. 
Pittsb. Har. Butler & Newcastle Ry. Co. cap. stk..$3,000,000 $2,745,000 
Pittsburgh Mars & Butler Ry. Co. capital stock.... 1,000,000 1,000,000 

i SEES BS ,000 200,000 
North Pittsburgh Realty Co. capital stock. ...._-_- 3,285 shs. 1,900 shs. 

The Pittsburgh Harmony Butler & Newcastle Ry. Co. (controlled com- 
pany) is the owner of all the capital stock of the Harmony Electric Co. 
and the E!lwood-Koppel Bridge Co. 

The Pittsburgh Butler & Harmony Consolidated Ry. & Power Co. has 
a total authorized capital stock of $6,500,000 par value, all of which is issued 
and outstanding, and of which $2,000,000 is Pref. stock and the balance 
Common stock. 

David I. McCahill of Fuubere. Pa., is the President; R. M. Glick, 
Pittsburgh, is the Treasurer, and H. Etheridge is Vice-President and Gen. 
Mer. of each of said companies. oe es for the lease referred to in 
your previous publication has been withdrawn.—V. 108, p. 2529. 


Rhode Island Co.—Fare Increase.— 

The Rhode Island P. U. Commission on Sept. 23 ordered an increase 
in fares to take effect on Sept. 28. The principal features of the Commis- 
sion’s orders are: (a) Fares for two miles, distance heretofore covered for 
§ cents, 6 cents; (b) transfers, 2 cents instead of one; (c) advances in the 
fares and cost of transfers will remain in force during the life of the receiver- 
ship of the company or until otherwise ordered by the Utilities 3 

ncreases will net additional annual revenue amounting to $672,3 0 or a 
total income of $8,022,300, against $7,350,000 under the present rates. 
According to the Commission, $959,750 should be ded in 1919 from 
the replacement reserve fund and $1,125,200 in 19 open the property 
of the company to peep it in reasonable operating condition. 

The city of Providence has indicated it will waive franchise taxes duri 
the receivership of the company upon acceptance by the Commission 
plan “‘B."’ Part of the Commission's order states that in 1920 the n 
available for the payment of invested capital will be $128,320 under plan “E” 
(Pian B—The existing zone system with its two-mile radius for the central 
zones, §-cent fare units and 2-cent transfers.) 

Pay increases of the company’s employees amounting to $2,213,900 
annually from May 18 1918 to June 1 1919 is claimed to be the 
reason for the critical financial condition of the Rhode Island Co. and its 


receivership.—V. 109, p. 974. 
Sacramento Northern RR.—To Erpend $436,380.— 


The company has applied to the California RR. Commission for an order 
authorizing capital expenditures to the extent of 6,380 and for authority 
to apply to that amount funds in the hands of the com y received from 
the sale of ‘‘Class A’’ bonds. This is in accordance with an order made by 
the Commission to the effect that money received by the em from the 
sale of ‘‘Class A’’ bonds was to be expended only on approval of the Com- 
mission.—V. 109, p. 677. 


Sandwich Windsor & Amherstburg Ry.—To Be Acq’d. 
tha comspamy that the city intends takings over the opetens at the expiration 
company ne n over es a ie ex on 

of its franchise in 1922.—-V. 109, p. 174 


‘San Francisco-Oakland Terminal Ry.—Commitiee.— 
The following committee representing the different bond- 
holders has been appointed to effect a reorganization of co.: 


J. F. Carlston, Pres. Central Nat. Bank, Oakland; W. W. Garthwaite 
Pres. Oakland Bank of Savings; P. E. Bowles, Pres. First Nat. Bank of Oak- 
land and Chairman of the board of American Na‘. Bank of San Francisco; 
John 8S. Drum, Pres. Savings Union & Trust Co.. San Francisco; rs) 
Tourney, Pres. San Francisco Savings & Loan §>ciety; Gavin McNab, 
San Francisco; George K. Weeks, V.-Pres. Nationyl City Co. of Calif.; 
George A. Batchelder, of E. H. Rollins & Sons, Sau Fran.; Paul Sinsheimer, 
V.-Pres. Union Trust Co., San Fran., and Herbert Fleishhacker (Secretary), 
Pres. Anglo & London-Paris Nat. Bank, San Fran. 

The security holders at a mass meet on Sept. 17 expressed confidence 
in the reorganization committee, ind the proposed plan for continuing 
the trans-bay service and decided that they preferred carrying the case to 
the people in an appeal for fair treatment rather than allow the property 
to go into a receivership. 

Further Statement by John S. Drum, Chairman of Reorg. Committee 

Since the $742,000 raise in 1917 the trainmen have demanded an 8-hour 
day and further wage increases that would amount to $971,000 a year, 
without co sidering additional men that would have to be employed if the 
8-hour day became effective. Taking the 8-hour day into consideration 
the additional annual cost would be $1,600,000. 

The 6-cent traction and 11-cent Key fare have added nothing to the com- 

any’s net revenue. [The 11-cent fare on the Key division became effective 
n June last year and the 6-cent fare on the traction division in Aug. 1918.] 

The net operating revenue of the company for the hgeed ending June 
30 1918 was $1,318,426; for the year ending June 30 1919 it was $1,382,851, 
taxes and interest not deducted. 

The net operating revenue for the year ending June 30 1912 was $1 ,654,- 
519; for the year ending June 30 1913—the first full year of operation as 
the consolidated railways—it was $1,685,154. Since that year the net 
has fallen steadily, the figure for 1919 showing a decrease of more than 
Table Showing how the Increased Fares have been More than Absorbed by 

Wage Demands. 


a Seven Months— 1919. 1918. Increase. 
Gross operating revenue _____..----- $3,435,142 $2,893,293 $541,849 
Oper. exp., incl., paving & taxes, but 

not depreciation. ___..........--- 2,692,234 2,090,402 601,832 


The Railroad Commission estimates the 15-cent trans-bay fare will 
increase the gross revenue $400,000 a year. That is eaten up as follows: 
54 % franchise tax, $21,000; annual depreciation sinking fund required by 
Railroad Commission, $240,009; absorbed annually by increased costs, $100,- 
of $39,000.—V. 109, p. 1180. 


Sharon Railway.—Bonds Extended.— 

The First Mtge. 444% bonds [about $164,000], due June 1 1919, have 
been extended t» Jan. 1 1937, the interest rate being increased to 54%. 
Principal and interest payable at Farmers’ Loan & Trust Co., New York, 
trustee, without deduction for any U. 8. or State tax which the company 
may be required by law to retain therefrom, the company agreeing to pay 
the same.—V. 108, p. 2023. 


Spokane & Inland Empire Ry.—City to Purchase Lines. 
A press dispatch from Spokane on Sept. 16 said that preparation of 
amendments to the city charter to permit the purchase by the city of the 
wer plants and city traction lines of the company was going forward. 
he proposes amendments may be submitted to the voters in the November 
election. Mayor C. M. Fassett informed the City Council on Sept. 17 
that counsel for the Great Northern Ry. had ind cated a willingness to 
co-operate with the city in the purchase of the property of the Spokane & 
Inland, the Great Northern to retain the interurban lines and the city to 
take over the rest of the property.—V. 109, p. 1081. 


Twin City Rapid Transit Co.—Petition to Prevent 
Franchise Referendum.— 


Mayor J. E. Me ers, of Minneapolis, on Sept. 19 began proceedings in 
Hennepin County District Court to restrain and enjoin the city from taking 
any further steps toward making effective the proposed cost of service 
with the Minneapolis Street Ry. adopted in the Council Sept. 3. 
Formal complaint was filed to be followed by application for a temporary 
restraining er to prevent calling a special election Dec. 9, or opening 

is or incurring any expense in that connection. The proposed ordinance 
attacked as being in violation of the enabling Act, and on the ground 
that the $24,000, valuation is too high, particular attention being called 
the 


000; leaving a balance, ‘‘clear money," 


by an allegation in the complaint that the water power leases and 
steam power and electric plants are inventoried at a double value. 
A hearing on the mayor's action will be held on Sept. 29. 
Commenting on his action on September 9, Mayor Meyers said: ‘There 
Was no other course open to me but appeal to the courts. The City Council 
passed the ordinance and kept it from me so that I could not veto it. 


The 








ordinance is in direct violation of provisions of the enabling Act. I could 
not let it pass without some action to protect the rights of the public. The 
valuation was arrived at with the Council working in the dark as to the real 
facts. The facts will be developed in the courts.” 

In a statement to the City Council relative to the franchise, President 
Horace Lowry says: ‘“The agreed value of the present investment as fixed 
by the ordinance is lower than that found by any of the experts 
who appraised it and fully one-third less than it would cost to reproduce the 


property. 
It is stated that the labor element will support Mayor Meyers in opposing 
the franchise.—V. 109, p. 1081. 


Union Traction Co. of Indiana.—VForeclosure Suit, &c. 

John F. Anderson of Philadelphia, holder of $10,000 in bonds of the 
company issued in 1899 for the constructi riginal ~ — ————_ 
and for 


ion of the o! 


to Indianapolis, filed suit for foreclosure of a 
ment of a receiver for the company in the I lis Fed Court 
Se The complaint alleges that the company failed to the 


t. 23. 

ncipal of the bonds when they fell due July 1 an 
Co., New York, trustee for the bo ol , had failed to act. 

The bond issue which fell due July 1 amounts to $4,623,000. 

The extension of these bonds until July 1 1922 at 6% was approved by 
the Indiana P. 8. Commission on June 14 last. 

President Arthur Brady said: ‘“The proposition has been satisfactory to 
over 90% of the bondholders. The obtaining of consents to the extension 
is sti] under way. The company’s view is that under the terms of the 
mortgage a majority of the bondholders may extend bonds, and the minority 
will be bound thereby. The mortgage provides for a waiver by a ma ty 
of — the bondholders; the plaintiff is the only one that has fought ex- 
tension.”’ 

In addition to the Union Traction issue of $4,623,000 which fell due 
July 1, there also fell due ye 1 an issue of jae of Marion City Ry., 
and an issue of $1,200,000 Indianapolis Newcastle & Eastern June 1. 
The Union Traction controls these companies. At the time the Union 
Traction obtained the consent of the P. 8. Commission for an extension 
of the bonds affected by the suit filed above it also obtained consent for 
the extension of the bonds of the two other companies men - 

Mr. Brady states that all the holders of Marion Ry. bonds had consented 
to an extension, and up to this time a large majority of the holders of the 
Newcastle line bonds had consented. Compare V. 108, p. 2630, 2434. 


United Railways & Electric Co. of Baltimore.—Fares. 
The Maryland P. 8S. Commission has rendered a decision fixing 6% cents 
as the basic rate for street car fares from Oct. 1, with no changes from 
the rates now in effect for children. Four tickets will be sold for cents, 
— | ol who does not buy tickets will pay 7 cents.—V. 109, p. 


United Railways of St. Louis.—Fares.— 

The Missouri P. 8. Commission (by an informal ruling) has permitted the 
company to reduce the street-car fare for children from 3% cents to 3% 
cents, selling two tickets for 7 cents. The new rates as announced in last 
week's ‘‘Chronicle’’ went into effect Sept. 20.—V. 109, p. 1181. 


wash. Balt. & Annapolis El. By.—-freojared I Mock <— 
8 olders will vote on Oct. 6 on issuing 20,885 , 
ferred stock now held in the ye § All stockhold ON ‘erred 
$34 pager of record Sept. 20 1 be given the right to subscribe at 
a ‘ 
It is estimated that each will have the t to take 23.43% of their present 
in the new offering, although it is stated that the stockholders will 
not be limited to this extent in making their subscriptions. 8S 
are te be made not later than Oct. 6 and payment made on or ‘ore 
Oct. 20.—V. 108, p. 2434. 


Washington Ry. & Elec. Co.— Merger Plan Pro — 
nape gg E. Thompson, of Crane, Parris & Co., has submitted 
a plan for merging the Washi n Ry. & Electric Co. and 
the Capital Traction Co., which briefly provides as follows: 


pany.—A new company, to be known as the Washi Trac- 
tion Co., is pro . having an authorized capital of $25,000,000 and 
$25, R . this capitalization to cover only of the two 
com thin the District, it being proposed to organize a separate 


company for the Maryland lines. 
nge of Securities—-Stocks.—The pian provides for the outstanding 
and bonds of the two companies for securities in the new company 
as ong a) an oy 5 ry par value of the gente Tyecion see would 
receive of stock new company and stock e We oR 
tal ‘Traction stockholders $11,400, of 
k in the new company and ,000 in the Maryland company, in lieu 
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olders of the Washington " - would 
r ve for each $100 par value $60 of stock in the new company and $20 
of stock of the Maryland tong yg thus giving the Common stockholders 
a total of $3,700, of stock in the Washington company and $1,300,000 
in a Maryland company, in exchange for the $6,500,000 of stock now 
ou ng. 

Bonds.—(d) Bondholders of the Capital Traction would exchange their 
bonds on a bass of < per for par for 50-year 5% bonds of the new company, 
“a Bag Fh Washing Ry. & Electric (include Metropolitan R 

e) Bon e¢ Washington Ry. ectric (include Metropolitan Ry. 
5s, City & Suburban 5s, "Teeoatis & Potomac 5s, Washi m LA & 
Electric 4s and Washington Ry. & Electric 6s.) (1) Owners of the Metro- 
politan 5s and the City & Suburban 5s would exchange their securities on 
@ par for basis, receiving a total of 600,000 of bonds in the new 
company. (2) Holders of the Anacostia & Potomac 5s would receive for 
each $1,000 bond a $500 bond of the new company, and $300 of stock in the 
Washington Traction Co. (3) Washington Ry.-& Electric 4s would be 
exchanged on a basis of $800 in bonds of the new company and $100 in stock 
of the new company, while the general 6s of the same company would be 
exchanged par for par for bonds of the Washi nm Traction Co. 

This would make the total stock to be imm tely issued by the Wash- 
ington Traction Co. $23,387,000, leaving the remainder of the authorized 
$25.000,000 to be used to cover cost of extensions, &c. The combined 
capital stock of the two companies at present is $27,000,000. There would 
be only one class of stock in the new company. 

The total bonds of the new company to immediately issued in guchempe 
for outstanding bonds of the old companies would be $21,403,900. T 
amount of bonds actually issued, however, would be considerably less than 
this, since Mr. Thompson proposes that the value of the stock of the 


f Potomac Electric Power Co., now deposited as collateral for the Washing- 


ton Ry. & Electric 4s, shall be deducted from the amount of bonds to be 
ssued.—V. 109, p. 1081, 677. 


Washington (D. C.) Virginia Ry.—J/nterest not Paid.— 
Semi-annual interest on the $2,500,000 of bonds of the Washington 


Alexandria & Mount Vernon Ry., due Sept. 1, has not been paid. These 
bonds are the obligations of the Washington-Virginia Ry. he vious 
installment of interest, due March 1, was not paid until early in July, the 


company taking advantage of a clause in the mortgage, which provides that 
a+ ee be no legal default until four months after the due date.—-V. 108, 
Pe . 


Washington Water Power Co.—Acquisition.— 
- s nae, Haas, Light & Power Co. under ‘Industrials’ below. 
_ . » P- ° 


Western Pacific RR.— Separation from Southern Pacific. 

Subsequent to the separation on Aug. 31 of the Southern Pacific from 
the Western Pacific, the Deep Creek andthe Tide Water Southern, E. W. 
Mason was made General anager of the latter lines effective Sept. 1. 
—V. 109, p. 1074, 889. 


INDUSTRIAL AND MISCELLANEOUS. 


Abitibi Power & Paper Co.—Dividends.— 
The directors have declared an initial dividend of 114% on the Common 
stock also the regular quarterly dividend of 1%% and the accumulated 
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dividends amounting to 19 [Fon 1 thé dividends are 
payable Oct. 1 to holders ey 108. 108, p. 2529. 


Aeolian Weber Piano &¥Pianola Co.—Pref. Div.— 
A oe of 1 on the Preferred stock has been declared payable 
py to stockholders of record Sept. 25. The last dividend was 2% 
on Jan. 2 1917 on S ncceuns of accumulations.—V. 104, p. 1047. 
Ajax Rubber Co.,§Inc.—Listed—Earnings.— 


committee of the New York Stock Exchange has admitted 
to list $1,800,000 of additional capital stock (par $50), making the total 


amount authorized to be listed $10, 
The sale of of this $1,800,000 stock was authorized b the directors on Aug. 
19 1919, the stock offered for subscription at $70 share, pro rata, 


i.e., in the proportio: 
eld a to the 
able on or before Sept. 15. 
_< ony thy used as a capital for — ry oon 
+ particular] e company’s at Racine, 
-, and the Sandios of an of a new 7 


Pp 
The f. ee ee ee ae aalietuaiialiey correct for ky ““Chron- 
icle’: “The com y, which ees plants im Trento m, N.J., and 
Racine, Wis., has decided to locate a third plant in Jackson to be in operation 
je fe ‘ ie will employ 2.500, workmen and will have s dally out ut 
’ wy ork on buildings will start this fall, cost 
at $750,000.""—V. 109, p. 1181. - 


Allied. Packers, inc.——A ~A pplication to List.— 
ication has been made Y. Stock Exchange to list temporary 
c - oo ae 4m). N00 shares 7 Oeuaion stock without nominal or par value 
Be Pp 


American Tee Co.—Additional Dividend .— 
The directors have declared a quarterly dividend of 1 —e on the preferred 
stock and an additional dividend of 1% which makes reg for the year. Both 
are payable oS 25 to h of record Oct. 15. In Oct. 1918 a 
like amount was paid.—V. 109, p. 372. 


American Republics Corperation.— Stock.—Touching 
this company, mentioned last week (page 1182), the “Oil 
Trade Journal” in Aug. 1918 said: 


A stock dividend of 11% et ge te ah 1918 to holders of Common 

apuee oe peaees ee 25. iders of record June 1 received 

a special stock ani of 80% on dal fond Pramod quectiiasdens of 

a sperial stock dividend of 50% on July I and Proferred 1. Previous 
the American Repu Corp. had 

000 Preferred stock outstanding 

stock reserved for ety loyees 
us raised to 
This means that the bed 


5 


21 39-41 shares of new stock for each 100 shares of 
stockhold 


S 
< 


= ag 
~ « the authorized 
f Preferred 


ing that the 
rights to new Galena-8 
pany would be $4,000,000 of Common and $3,200,000 of new 8% Pref: 


American Rolling Mill Co.—£ztra Dividend.— 

An extra pe of 25 cents has been declared on the Common stock in 
addition to the ar quarterly dividends of 50 cents on the Common 
and 144% on the Preferred; all are apa Orel oe Oct. 15 to holders of record 
ope: 30. A like amount has been extra in each quarter since Jan. 
1918.—V. ids, p. 1081. 

American Safety Razor Corp.— Stock Sold.—Block, Ma- 
loney & Co., New York, announce by advertisement on 
another page "the sale of 400,000 shares of stock at $18 per 
share (par $25). Details were given in last week’s ‘‘Chron- 
icle,’”’ page 1181. The bankers further state: 

Balance Sheet Sept. 10 1919, After Giving Effect to New Capital. 


nie 
bod 





Assets— Liabilities— 
Real estate, buildings,&c. $819,386) Cap. stk.: 400,000 shares, 
Good-will, trade-marks, 35 $25 each, issued at 
Pte nnicikaaditeatte 8,596,306 18 per share, $7,200,- 
ic tetiti 1,822,954| 000; 400,000 shares, 
Notes and accounts re- $25 each, issued for 
a a ae 602,316 goog wary carried 
Inventories __......-.--- 604,804 MOO BGO ccdnciinenn 0,800,000 
Investments in Liberty Accts. & notes paras. - 233, 
re Rice 269,037 | Mtges. on real estate__-__ 72,000 
Other assets........-.-- ,913| Res'vefor advertising,&c. 1,660,715 
—————_——— | Res’ ve for organiz'n, cap. 
Total each side-_-_-_-_--.- $12,965,717| stock, stamps, &c__-_- 200,000 


=V. 109, p. 1181 


American Ship & Commerce Co.—ELarnings.— 

In addition to its acquisition of $3,115, 400 of the $6,098,000 outstanding 
stock of William Cramp & Sons Ship e Building Co. this new 
company recently acquired t ocean dh ps with an aggregate ton- 
mot of 50,915 tons oon — t, and all the eee wih and franchises of 





e Kerr Nav a. follow: 
yt -- 4. of Navigation 7. — Year 1918. 7 Mos. '19. 
Gross earnings of f stea NE, Cs in mn tvieirnich wei $19 otis $3 636,730 
Cc Bods avtidokncbidsebibiicaddsiwed a ,186 
Ria anak ab eaknidirat aitemasthianens tence imeeseboeerd $14,839,603 $3,636,730 
Net profits on , ee siaeniiisinties sia tiiamirebahtetiede o tpiaaiids $10,195,288 $2,141,912 


$231, 853, less int. on invest. 
&c., $105 135° tinea eubietnaiaccalatts think aahidiie atclans aiden 116,419 
. inc., war & excess pee taxes (est.)....._- 4,612,884 not deduc’d 
Reduction and amort. of war excess values_._----- 4,400,513 


Int. on notes, 


$1,065,472 $2,141,912 





I EES 5 LEI a A a ae Rae 
—V. 109, p. 1181, 1081. 


American Shipbuilding Co.—£ztra Dividend.— 

An extra dividend of 24% has been declared on the Common stock, 
along with the regular quarterly of 1% %, both payable Nov. 1 to holders 
of record Oct. 15. A like amount was paid extra in Feb., May and Aug. 
last.—V. 108, p. 2631. 


American Telephone & Telegraph Co.—0Offering a 
Notes.—The bankers named below are understood to 
offering for subseripton at 9944 and interest, to yield Ba 
64%, $50,000,000 Three-Year 6% Notes, dated Oct. 1 1919, 
due Oct. 1 1922. 


Interest payable A. & O ny in 


ankers 
in whole or in 


. at the otiice or agency of the compe 
New York or Boston. Denom. $1,000. $500 and $100 (c*) 
Trust Co., N. Y., trustee. Redeemable at 102 and int., 
part, on any interest date prior to maturity. 


Extracts rom Statements Understood to Be Authoritative. 
Purpose of Issue.—The notes are issued to provide funds needed for the 
expected growth of the Bell T ay System, which is forecasted by the 
present abnormal volume of b 
Earnings, &c.—At the end of 1918 the number of stations which consti- 
utes the system in the United States was 10,992,325, of which 3,790,568 
operated by so-called independent connecting companies. For’ the 
her 1919 it is ootimated that the net earnings of the company wil) be over 
357 7,000,000; interest including that on these notes, $15,800,000, and the 
balance over $41,200,000. During the last nine years the net earnings of 
the company have ante oth more than 5% times the interest charges. Since 
1908 the amount of the company’s debt outstanding has been increased less 
than $60,000,000, while the capital stock outstanding has 7 om over 
$283 ,000,000, and the book value of the assets over $415,000,000 


Dividends.—The company has vidends at the rate of at least 
eS ae oe on its ne gy . - he 74% 


“clnce 1800. For the last 13 years the rate- 


Rates, ‘Gn ta his 1 foi 919 the J "Federal Government returned all of the- 
telephone and Mey oye systems in the United States oF bw Po ve 
owners, including the telephone = eee of the company and of its. 
companies, which with it constitute the ystem.- eg he 
of the Act returning the pro to their respective owners, 
fixed by the Federal Government and in F oat Fo Jul y 3] july 31. 919 were i. 
a legal status after the period of Federal con ction already taken 
upon and consideration ane — on thane Fai a. te State Commissions is 
assurance that no will be done which will jeopardize the 
Valuation, &c.—At . 31 1918 the telephone plants in use were valued 
on the books of the companies at $1,142,815,341. The capital stock and 


obligations of the Bell 8 mn ° outstanding °. the hands the public at 
Dec. 31 1918 were $991,074,264, of which the outstanding securities of the 

American Telephone & "Telegraph Co. FS ape $676.28: 283, ee “8 —- 
and reserves, aggregating over $340,000 » are invested in prod 


property. 

Syndicate Managers .—Are wadeuetos to be: J. P. Morgan & Co., Kuhn,. 
Loeb & Co., Kidder, Peabod Co., First National Bank, Harris, Forbes & 
Co., National City Co. and eA Higginson & Co.—V. 109, p. 1081, 983. 


American Tobacco Co.—T7o Be Absorbed.— 
See United Retail Stores Corp. below.—V. 109, p. 579. 


Anaconda Copper Mining Go.— Subsidiary Dissolves.— 

Notice of voluntary dissolution of the Northern Montana Natural Gas. 
Co. has been filed in the office of the Montana agg =a of State by O. F. 
i John Gillie and L. O. ah “Mo Ker, Gens} , Mer. of Mines and 
Chief Counsel of the com; and F. , Gen. Mer. of the Montana 
Power Co.—V. 109, p. 


Atlantic Lobos Oil Co.—Merger of Port Lobos Petroleum 
Corp. with Subsidiary of Atlantic Refining Co.—Treasurer 
Charles B. Goldsborough in circular of Sept. 20 says in brief: 


Exchange for Stock of Port Lobos Corporation.—The Atlantic Lobos Oil 
Co. has been formed pursuan ate et ae Sond 8%. 56 1000 oe 
between certain 


Rr the —— ders of” 
Corporation r? the A tic Oil Producing 


poration on the basis of aay shares of the Common stock for each share 
of the Common stock ‘ort Lobos Petroleum Corporation, if deposited 
(properly a in blank) with the N. Y. Co., 26 Broad St., N. Y., 
between 1 and 3 p. m. Nov. £19)9. b) Two shares of the Pref. stock 
for each share of the Pref. stock of the Port Lobos Petroleum Corpora- 

tion at the aforesaid Keg es within the period above waded (e) 2, 
Upon the issuance by the Port Lobos Petroleu - Caen at par of 
unissued balance of its satlortend 2d Pref. stock, to-wit: $2,500 500. upon 

the terms as eee ee of 10%, in cash at time of subscription and ‘balance 
as and when ed by its rd, such Pref. stock as 1 be ex- 
changeable for the Pref. aoe of this 

oi our stock for each share of 2d 


Corporat; so issued, the exchange to be made at said trust co. between. 
Nov. 10 and 3 p. m. Dec. 10 1919. [See also that company below.] 
Deal with pn ape Vc _— Co.—As soon as 60% of the entire outstanding 
Port Lobos exchanged for the shares of the under- 
pov wl ed to the foregoing, the Atlantic Oil Producing 
Co. will become a owner of the corporation by receiving 100,000 shares . 
of Pref. stock and 000 shares of the "eeouk im exchange for the 


250, Common 

ownership of its Mexican properties as oy in the schedule attached 
to the t and for om paid into the treasury. 

tlantic Rot ining Oo. guarantees the ee of the Atlantic 


The 
Oil Producing Co., the latter bing a subsidiary 
Capitalization of New Company.—The und undersigned rporation has been. 
organized the laws of Delaware fom 6 1919} “with an authorized 
canttal, x.,.{ of Which, has full voting Ps wal RF a 000 shares of the par value 
of $50 each of $8 share Cumulative Pref stock, and 000 shares of 


Common stock without nominal or par value. In addition the Pref. 
Participates equally share for a. with the Common stock in all further 
dividends ends declared and paid —— e corporation. 

In case of een or involuntary dissolution or Sapitatiee the distri-- 


bution shall be, f. per share to the Preferred stock, and the residue, 
if any, between the ay h tay and Common stock equally share for share. 

[ rectors con the permanent directors and officers will be as follows: 
Directors—James B. Duke, J. W. Van Dyke, Rufus L. Patterson, W. M. 
Irish, i sverriaes Catto, Vernon C. Brown, Roney R. Hoyt, W. D. 

D. Leo John H. Stone. Officers—Pres., W. Irish ; 


Vico Presidents T.  Sivewright Catto, R. D. Leonard, Rufus L. Patterson: 
Secretary Lipping:. Treasurer, Chas. B. Goldsborough. N. Y. 
office, 511 5th Ave. City.) 


Further Authoritative Data Regarding Port Lobos Petroleum Corp. 

The Port Lobos Petroleum Corporation S one of the largest producers of 
oil in Mexico, and has heretofore sold a large part of its product to the 
Atlantic Refining Co. James B. Duke and o tobacco men, together 
with the Berwind-White coal interests, have been in control of the Port 
Lobos Co. The stock has been trusteed, but the trustees, while having the 
authority to make the exchange proposed, have asked for the authorization 
of the holders of the voting trust certificates. 

shinned 7800, a co comperatively new company . Port Lobos Petroleum Corp. 

arrels of oil in the t year's operations. Its hol 

in Mexico com ~ about 100,000 acres, distributed throughout the I t 
oil fields. its own railroads, pipe lines, floating equipment, and 
pumping aa loading stations. ‘There are a sufficient number of sea lines 
extending to the Gulf to load several tank steamers simultaneously. The 
pumping £5 doch, hour is sufficient to put 6,000 barrels of oil aboard these 

nk boa ou 

The company’s station at Port Lobos has a frontage of three miles on the 
Gulf and (ome the Atlantic Refining Company's station, where the latter 
company erecting a 20,000-barrel refinery, with extensive storage facili- 
ties. ice-President T. Sivewright Catto sailed for England last week, 
and it is understood his trip is for the purpose of effecting a trade alliance 


with foreign companies. 

Atlantic Refining Co.-—Preferred Stock.—Carl H. Pforz- 
heimer & Co., New York, by advertisement on another 
page, are recommending the company’s new issue of 7% 
Cumulative Pref. stock recently authorized by the directors 
(subject to the approval of the stockholders on Oct. 6). 
The firm regards this stock as a high-grade investment. 
Price at market to yield about 6.40%. See full particulars 
in V. 109, p. 579. 


Merger of Mexican Properties.— 
See Atlantic Lobos Oil Co. above.—-V. 109, p. 579 


Baldwin Locomotive Works, Philadelphia. Merger 
Under Consideration, But No Radical Recapitalization.—The 
following emenates from Philadelphia: 

Pres. Vauclain denies that Baldwin Locomotive Works is to be rec ——- 

. le says recent revision of the balance sheet was designed 7 y 
to clarify it and give ps closest possible statement of condition; depreciat: 
reserve of some $30,000,000 was charged against plant account, reducing: 
it proportionately, the net effect being only to reduce total pares at 
bottom of the sheet. Mr. Vauclain further says: 

“All this talk about jeans four shares for one is wholly without basis, 
but it unfortunately promo a big speculation in eur common stock. 

‘The plan to merge all subsidiary companies into the parent carporation 
has not on fully determined, but any such plan would be merely to sim- 
plif accounting and not a basis of recapitalization. 

e have sufficient capital at present for all our needs. Our taxes for 
all bus the fourth period of this year have already been paid and the only 
loan we have is against Liberty bonds and about to be paid o' 





es 


‘Resumption of dividends on the common is a matter impossible to dis- 
cuss at this time. It must be remembered we are working with a dollar 
40 cents purchasing power, so that it requires 244 times as much 
to conduct our business as formerly. 
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‘‘Reiterated statement that the Philadelphia property would be sold 
and “ee removed to Eddystone must be the desire of real estate _ 
tors. @ cannot remove from per me oy = without sacrificing a large 
investment in equipment, which is valuable here, but would be junk if we 
went elsewhere. There has been talk for 40 years that the Baldwin Locomo- 
tive Works would leave Philadelphia, but it is still here. 

“E “y value of Baldwin Locomotive stocks is greater than ever, but 
that ‘a epends on going value of the plant and business of the concern. 
We are here to build locomotives at a profit and to get paid for them. We 
are not going to take business of a risky character in the future any more 
than welave in the past, and the management intends to conduct this pro- 
Hat J as a strictly business P’ 7": recognizing its duty to protect the 

vestment of capital in it.’"—V. 109, p. 272, 75. 


Baltimore Tube Co., Inc.—Common Dividend Passed.— 


The directors have declared the regular quarterly dividend of $1.75 on 
the Pref. stock, payable Oct. 1 to stock of record Sept. 22. The directors 
took no action on the reguiar dividend payable on the Common stock for 
the current quarter. 


In connection with the passing of the Common dividend, 
the directors gave out a statement dated Sept. 19, which 
said in substance: 


Under date of June 25 a letter was issued to the stockholders calling 
attention to the company’s ition in r of Common dividend pay- 
ments, and also to the necessity of develop business to take the place of 
its activ;ties during the war ; 

A stat ement set forth in the letter indicates that the chief concern of the 
company during this present year would be the upbuilding of new business 
necessary to employ the enlarged plant. uring the recent months the 
company carried on an active campaign loo to this end and with con- 
siderable success, but the new business acquired been at a comparatively 
small margin of profit. In order to pursue an aggressive policy in respect 
to building up the company’s business, it is deemed wise to conserve its 
cash resources, and it is therefore expedient to temporarily defer the pay- 
ment of dividends on the Common a 

Your directors are confident that, when the volume of business has been 
built up so as to employ the full capacity of your companv's large plant, and 
with business on a more no’ basis, the earnings will be ample to j 
the cortinuance of dividends on the Common shares. Your rs W 
to state that your company’s plant is in first-class condition to cope with 
large business, and particularly in view of recently completed extensions 
oo over $680, , and they have every confidence as to the future of its 
operations.—V. 106, p. 711. 


Best-Clymer Manufacturing Co.—Acquisition.— 
See Corn Products Refining Co. below. 


(E. W.) Bliss Co., Brooklyn, N. Y.—£ztra Dividend.— 

An extra dividend of $5 (10%) has been declared on the $1,250,000 
outstanding common s u $50, along with the r ar q ly 
dividends of 62% cents (14%) on the common and $1 (2%) on the pre- 
ferred, all payable Oct. 1 to holders of record Sept. 24. In Jan., Mar. and 
June last an extra of $5 was paid.—V. 108, p. 2530. 


Braden Copper Mines Co.—Earnings—Listed.— 

The combined general profit and loss account of the Braden Copper Mines 
Co. and Braden Cop Co. for the six months ended June 30 last, shows 
RS sales of $977 ,847; operating costs, delivery and selling expenses, &c., 
3. 22,788; qpusting loss, $244,941; total income, $57,511; net income, 

9,508; deficit after interest on bonds, &c., $538,580; profit and loss, sur- 
plus, $4,497,959. The combined balance sheet as of June 30 shows cash 
and cash items, $593,593; bill . $13,215,000; bills payable, 
$15,915,000: one unts payable, $2,411,568, and total assets and liabilities 
0} : é ‘ 

he New York Stock Exchange has authorized the listing of $4,453,000 
6s, due Feb. 1 1931, 


additional Collateral Trust 15-year Sinking Fund 
making the total amount to be listed $16,477,000.—-V. 109, p. 580. 


Buddy Buds, Inc.—Stock Offered to Continental Candy 
Corp. Stockholders at $5 per Share.— 
See Continental Candy Corporation below. 


Cambria Steel Co.—New Vice-President.— 
L. R. Custer has been elected Vice-President.—V. 109, p. 778. 


Canadian Locomotive Co., Ltd.—Zarnings.— 


June 30 Years— 1918-19. 1917-18. 1916-17. 
ois $892,976 $677 ,937 $721,255 
ESS a ara aad 7 ,000 90,000 
a 140,599 140,000 20,000 
Preferred dividends 105,000 105,000 105,000 


Common dividends ( 


Balance, s 
—V. 108, p. 24 


(J. I.) Case Plow Works Co.—Offering of Pref. Stock.— 
A. B. Leach & Co. and W. G. Souders, New York and Chi- 
cago, are offering at 97 and div., by adv. on another page, 
$3,500,000 7% Cum. First Pref. (a. & d.) stock, par $100. 


Redeemable by lot, in whole or in part, at 110 and divs. Divs. payable 
Q.-J._ An annual sinking fund of $175,000, beginning with 1923, will be 
used for the retirement of the First Pref. stock either through purchase in 
the open market or by calling the same at 110 and dividends. 


Data from Letter of Pres. H. M. Wallis, Dated Racine, Wis., Sept. 17. 

Company .—Incorp. under the laws of Delaware [on guly 20 1919] to ac- 

uire the repartee and business of the J. I. Case Plow Works and the Wallis 
actor Co., both of Racine, Wis. 

The J. I. Case Plow Works was evighanily established as the Case- Whitin: 
Co., in 1876, and has continuously engaged in the manufacture of plows an 
a line of tillage implements. The ‘‘Case Plow’’ is thoroughly established 
both in the trade and with the consumer. The Wallis Tractor Co., organ- 
ized in 1912, has been engaged exclusively in the production of the ‘‘Wallis”’ 
tractor, known as ‘‘America’s foremost tractor.’ 

A manufacturing contract under favorable terms has been entered into, 
whereby the Wallis tractor will be manufactured in Great Britain by large 
and responsible interests on that side. 

Earnings.—The annual net profits before taxes of the J. I. Case Plow 
Works for the two years, and of the Wallis Tractor Co. for the 24% years 
end June 30 1919, combined, averaged $755,737, or over three times the 
First Preferred stock dividend requirements. For the fiscal year ending 
June 30 1920, net profits before taxes are estimated at $1,250,000, or over 
five times the First Pref. stock dividend requirements. Federal taxes for 
the fiscal year estimated at $130,000. 


Balance Sheet as of June 30 1919, after Giving Effect to Present Financing. 


120,000 120,000 120,000 
$437,377 $222,937 $386,255 





IG sits digas auntie oun 
5. 


Assets— |__ Liabilities— 
SE $2,841,348 First Preferred stock _-_-_- $3 ,500 ,000 
ES is wen wm easing 2,000,000 Second Preferred stock__- 3,500,000 
Dawenenrtes .... one ceeus 3,032,603 Common stock (125,000 
Notes & accounts receiv... 616,948, shares of no par value 
bY Liberty bonds_-_-__-__ 1 9 red represented by)... .-- 2,272,713 
Deferred charges_______- 56.128! Total (each side)_____- $9,272,713 


After giving effect to the issuance of the new capitalization and purchase 
of assets of the acquired companies, total net assets, exclusive of good will, 
are $7,272,000, or over $200 per share, and net quick assets $4,375,000, or 
$125 per share, for the First Preferred stock. 


Capitalization (No bonds) — Authorized. Outstanding: 
7 4 umulative First Preferred stock (par $100)_. $5,000,000 $3.500,000 
*7% Non-Cum. Partic. 2d Pref. stock (par $100)_. 5,000,000 3,500,000 
‘Common stock (no par value)__...._-_________- 125,000 sh. 125,000 sh. 


*Participates in surplus earnings with the Common, share and share 
alike, after recei dividend of iA . 

Provisions.—(a) Net quick assets must at all times equal 100% of the 
outstanding First Pref. stock. (b) No additional First Pref. stock can be 
issued without the consent of 75% of the outstanding First Pref. stock, 
uniess the net assets equal 200% and net quick assets equal 125% of the 
First Pref. stock outstanding, and that to be issued, and unless also the 








annual net ea preceding a period of three months prior to any addi- 
tional issue of , Shall equal at least three times the annual dividend on 
the First Pref. stock outsta: and to be issued. 9 Nom , except 
urchase money mortgages, without the consent of 75% of the First Pref. 
(d) First and Second Pref. stocks have sole hewn | power if two 
quarterly dividends on the First Preferred stock are un ‘ 
M (V- -), W. M. La 
E. ..), H. M. Wallis Jr., Racine, Wis.; 
W.C. Quarles, Milwaukee, Wis.; Henry Russell Platt, C. F. Glore, Wm. A. 
Tilden, Chicago.—V. 109, p. 680. 


(J. I.) Case Threshing Machine Co.—Listed.— 

The New York Stock Exchange has authorized the listing of $850,000 
additional 7% Cumulative Preferred stock, making the total amount to be 
listed $13,009,000.—V. 109. p. 273. 


Central Leather Co.—E£zira Dividend.— 


The directors have declared an extra dividend of $2 on the common stock 
in addition to the regular quarterly of $1.25; both are payable Nov. 1 to 
“7% of record Oct. 10. In Nov. 1918 an extra of 2% was paid.—V. 109, 
p. 374 


Chain Belt Company, Milwaukee.—Pref. Stock Sold to 
Increase Plant Facilities—The Wisconsin Securities Co. of 
Milwaukee announces, in an advertisement on another page, 
that the $600,000 7% Cumulative Preferred stock of this 
company,recently brought out by them, has been largely 
oversubscribed. Total authorized issue, $1,000,000; par, 
$100, entitled to quarterly dividends Jan. 1, &., redeem- 
able on any dividend date after Dec. 31 1920 at 110. Pres. 
William C. Frye reports in brief: 

Average profits for past three years, 4% times the dividends on this 
block of First Pref. stock after providing for Federal and all other taxes. 

There is no funded debt and none can be created nor can there be created 
any new Pref. stock prior to or on a parity with the present authorized issue 
of First Pref. stock, without the consent of 75% of said t First Pref. 
Sinking fund beginning July 1 1921, an amount equal to 5% of the greatest 
amount of First Pref. at any time issued. Total net assets, excluding trade 
marks, patents, good will, &c. (which are carried in balance sheet at $1). 
moun to $324 and the net quick assets to $228 per share of this First Pref. 


Present Capitalization— Authorized. Outstanding. 
First Preferred stock. ..........-.....--------- $1,000,000 $600, 


The ‘‘Iron Age’’ has the following from Milwaukee as of 
Sept. 22: 


The Chain Belt Co., Milwaukee, manufacturer of malleable and steel 


transmission chains, concrete mixers and paving outfits, traveling water 
screens, and elevat and conve tal 


equipment, has increased its capi 
stock from $1,000, to $2,800, cad fs 


enlargement Bnei on which eventually will 
foundries and machine shops at 39th Ave. and Orchard St,. in 
waukee, where a malleable shop has been in operation for about two years 
and a 23-acre site is available for future extensions. Within a year or two 
the main works at Park St. and the 16th St. viaduct, in the 

Valley, will be transferred to the new site. The first work 
project will be undertaken immediately, contracts having been awarded for 
the erection of a brick and steel pulling 150x316 ft., adjacent to the 
malleable foundry, 80x506 ft., in West ilwaukee. 


Chicago Pneumatic Tool Co.—Sells Plant.— 

The com y has conveyed its plant at Chicago Heights to Charles A. 
Finnegan of Elma, N. Y., for $120,000, who has taken title for the Giant 
Truck Corp., manufacturers of the Giant Truck and the Rockford motor 
car. The Penumatic Tool Co. has moved its equipment to its plant at 
Cleveland.—Chicago ‘‘Economist’’.—V. 109, p. 581. 


City of Paris Dry Goods Co., San Francisco.—Offering 


of Pref. Stock—MeDonnell & Co., San Francisco, are offer- 


ing, at 100 and div., $500,000 7% Cumulative Preferred 
stock, par $100. An advertisement shows: 


Dividends payable Q.-F. 15. Callable at 105 after 5 years. A sinking 
fund provides for the retirement at $105. The company has no funded debt. 

The company was established in 1850. Is the oldest retail dry goods 
company on the Pacific Coast. Net quick assets are equal to 200% of 
outstanding Preferred stock. 


Cleveland-Cliffs Iron Co., Cleveland.—Acquisition.— 
Recent reports that this company had taken over several of the Great 
Northern Iron Ore Properties in Minnesota are now confirmed by the com- 
pony The properties taken over include the Bourne, Trumbull, North 
tar, Bingham and Hill mines. They will produce grades of ores which 
will round out the company’s assortment of old range ores produced from 
the Marquette range for the past 60 years. Several steel companies are 
associa with the Cleveland-Cliffs Iron Co., in the ownership and opera- 
tion of these mines, and the operating company will be called the Mesaba 
Cliffs Iron Mining Co.—‘‘Iron Trade Review.’’—V. 107, p. 1749. 


Clinton-Wright Wire Co.—Further Merger—Offering of 
Pref. Stock.—E. H. Rollins & Sons and Spencer Trask & 
Co., New York, &c., are offering, at 99 and div., to yield 
over 8%, by advertisement on another page, $3,500,000 
8% Convertible Preferred stock, par $100. 


Dividends§(cumulative) payable Q.-J., commencing Jan. 11920. Having 
preference over the Common stock as to earnings and as to assets in liquida- 
tion. Redeemable as a whole, or in part for sinking fund by lot, at 110 and 
divs., on four weeks’ notice. A quarterly cumulative sinking fund shall 
commence July 1 1920 at the rate of 3% per annum, of the aggregate 
amount of 8% Conv. Pref. stock at any time issued (exclusive of conversion) 
for its retirement by call or purchase at not exceeding 110 and divs., and to 
this fund shall be added all divs. which would have accrued on all 8% 
Convertible Pref. stock which has previously been redeemed by the sinking 
fund. (The First Pref. stock is protected by a similar sinking fund.) 
Convertible at any time at the option of the holder into Common stock on 
the basis of two shares of common stock (par $50) for each share of 8% 
Convertible Pref. stock. (The First Pref. stock is similarly convertible.) 


Data from Letter of Harry W. Goddard, Chairman of Board, Sept. 19. 
Company .—Incorporated June 23 1919 under the laws of M usetts, 
to acquire all the assets, &c., of: (1) The Clinton Wire Cloth Co. (V. 108, 
p. 2632); (2) The Morgan Spring Co., founded 1881, and the Wright Wire 
Co. (V. 108, P- 2638). Company has entered into a contract as of Sept. 15 
1919 to acquire the properties of the Spencer Wire Co., founded 1820. By 
virtue of this contract it immediately acquires the current assets of the 
Spencer Wire Co. and its plant located at Spencer, Mass., and leases the 
plant of the company in Worcester, Mass., on the basis of equal semi-annual 
peymente of principal and rental, which will give it title, free of encum- 
rance, on Oct. 1 1931. 


enominee 
on the new 


The Spencer Wire Co., all of whose properties are now being acquired by 
urchase or lease, is one of the largest manufacturers of high-grade wire, 
Poth tempered and untempered, particularly wires of high tensile strength 
and elasticity, such as piano wires, music spring wire, card, brush, rope and 
aviator wires, and also of drill rods, strip steel, and clock and motor springs, 
and many other finished articles made from wire. By the acquisition of the 
plants of this company, the wire output of the Clinton-Wright Wire Co. 
will be increased about 25,000 tons, replacing to a large extent wire which 
has heretofore been purchased elsewhere, and will now be manufactured in 
the Worcester and Spencer plants of the Spencer Wire Co., as well as in the 
Worcester and Palmer plants of the Clinton-Wright Wire Co. The plants 
of the Spencer Wire Co. in Worcester and Spencer, with over 12 acres of 
floor space, are appraised at $3,370,000. The Spencer plant, appraised at 
$620,000, has been acquired in fee, free of encumbrance. The plant in 
Worcester, appraised at $2,750,000, has been purchased on the basis of 24 
equal semi-annual installments of $100,000, and is leased pending the com- 
pletion of these payments, at an annual rental of $142,375. 
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Sg ee teen Sept. 19 1919 te funded debt)— Authorized. 
First Preferred stock, 7% Cum. (V: 108, p. wag § 500,000 $3°500 000 
*8% en yoon oy Preferred stock, cumulative. ..__- 5,000,000 5,000,000 
Common stock (par value $50)_....-...-.-.---.--- 7,500,000 7,500,000 





* $1 BOO G00 Ss lnvnnd te Hon of om Cant aannunt af voles Preferred stock. 

Assets .— ccording to a consolidated balance sheet as of June 30 1919 
for the Clinton-Wright Wire Co., and as of a 31 1919 for the Spencer 
Wire Co., the net quick assets are $6,368.6 

Earni ngs. —The average net earnings 0! a constituent companies, for 
their jempective fiscal years ended since fe 31 1916, after taxes and lib- 
eral allowance for maintenance, have aapreente’ about $1,875,000, the bal- 
ance after rental and prior dividend an sinking fund equal to about 
three by ont the dividend requirement and over 234 times the dividend and 
sinking fund requirement of the 8% Convertible Pref. stock. Net earnings 
applicable t 4 dividends for the fiscal year ending June 30 1029 | is estimated in 
excess of $2,500,000, which, after deducti rior equivalent to 
neary four times the annual dividend and d wt Be os of the 
8% Convertible Preferred stock. 

Provisions. —(a) Is entitled > pootre $110 and divs. in the case of volun- 
tary liquidation and $100 and divs. in the case of involuntary liquidation 


over the Common stock. (b) No _— e lien without the consent of 
75% of both classes of Pref. stock, vo ; copaenedy., (c) No hs Ape rr 
shall be d upon the Common stock whi will reduce the net quick asse 


after deducting all outstanding First Mist Pret below an amount Poona 
to three full years’ divs. on all 8% ‘Convertible Pre Pref. stock outstanding. 

No additional First Pref. or 8% Conv. Pref. stock may be issued without 
of the 8% Conv. Pref. stock, unless: 4) net quick assets, 
First Pref. —— outstanding, shal shall equal not less than 
3 full vs. on the Conv. Pref. stock outstanding and wna may and 
(2) unless net assets, deducting ‘all First Pref. stock outstanding , shall 
equal not less than 200% of all Conv. Pref. stock outstanding and proposed; 


the consent of 75 
after deduct x 


and (3) unless net earnings for the preceding 12 ——, dedu the 
div. and sinking fund requirements of the fins Prof , Shall eq not 
less than 24% of all 8% Conv. Pref. stock pwr dh Sy Maes and erepueea. 
Voting Power. —The 8% Conv. Pref. stock is non-voting except that * 
n case 0} 


shall have bg For gy “™ the exclusion of the Common stock, 
——. for a of 12 See eee to pay divs. and sinking fund 


in full on e 8% ae, 

Directors. Hh mare (Chptrmaae) Evan F. Jones sees & Gen. 
Megr.), Sans , Frank er (Treas.), G. M. Thomp- 
son (V.- Vright Paul 5. Aaa. A. hao. Harry 


Mork Scores ¢: Naphen, Richard B Young. 
The stockholders on Sept. 17 voted to increase the capital stock from 
S15.200.000 to 316,000,000 by See Ineue of $6,000,000 8% onvertible Pref. 
stock (non-voting), of which $1,500,000 be excha for an equal 
stock (see table above). Action on cha ng the 
eneral Wire Co. was deferred to . 4.) 


old notes will be redeemed 
interest, plus the premium 


amount of voting 

name of the company ‘to the 

Compare V. 108, p. 2632. 
Announcement is made that the 7 % coupon 

* the New York Trust Co. on Oct. 27 at par an 
ixed in the notes.—V. 108, p. 2632. 


Comstock Tunnel Co.—Notice to Bondholders.— 
The protective committee named below announces that an agreement has 
bese. —_ between the committee, the Security Transfer & Registrar Co., 


epostery. and assenting bondholders pores © ‘or the deposit of 
outstanding bo bo: A majority of all the an nds have alread 
been di and the co: ttee announces that the time within whi 


oonw may 7 ‘deposited will expire Oct. 1 1919. 

All bondholders are ond to deposit their bonds immediately. If 80% 
of the said bonds are deposited and assent, the mortgage will be extended 
for a period of ten years, and the bonds ds will be stamped accordingly and 
returned to the holders, which action will avoid the necessity of a aale of the 
pro y under the terms of the mortgage. 

‘ommittee.—Franklin Leonard Jr., Chairman, George B. Burbank, 
Donald C. Catlin, Lyman N. Clark, Sylvester F. Cascoigne, with Emanuele 
Trotta, Secretary, 25 Broad S8t., New York.—V. 101. p. 1921. 


Continental Candy Corp.—Right to Subscribe for Stock 
in Buddy Buds, Inc.—The stockholders of record Oct. 8 
are given the right to subscribe to 70,000 shares, no par value, 
of Buddy Buds, Inc., at $5 per share to the extent of 14% 
of their holdings. 

Extract from Letter of John Robert Coffin, Treas., Dated Sept. 23. 

Continental Coney Corp. has secured from Buddy Buds, Inc., the right 


to offer to the s = of Continental Candy the privilege of sub- 
scribing to 70,000 shares stock, no par value, of Buddy Buds, Inc., at 


$5 a 
Buddy Buds, Inc., isa ee nized under the laws of Delaware, 
auth to issue’ 200 shares capital stock, no par value. 

majority of ‘the stock has been subscribed for by Continental Candy and 
Buddy Buds, Inc., will be a subsi of such corporation. Buddy Buds, 
Inc., has a contract with America onfectionery Syndicate and is about 
to acquire from it under such Gomtvast its amr et a trade-names and trade- 
marks, machinery, equipment, stock on hand, &c., &c., and will engage in 
the manufacture, advertising and selling of certain ‘confectionery specialties 
an ucts under the trade-name or trade-mark of “Buddy Buds” and 
“Buddy Buds, Inc.”’ 

The whole of said 70,000 shares or such portion thereof as may not be 
subscribed for by stockholders of Continental Candy has been under- 
written at $5 a share. 

At a meeting of the directors of Continental Candy Corp. held Sept. 19 
1919 it was resolved that the privilege of subscribing for the said stock 
at $5 a share on Nov. 13 1919, on which date the privilege shall cease, is 
hereby given to stockholders of record Oct. 8 1919 to the extent of 14% of 
their then yt holdings 

Warrants specifying the cmount of stock to which each stockholder of 
Continental Candy is entitled to subscribe shall be issued by Buddy Buds, 
ees bY Bankers Trust Co. as its agent. Warrants properly endorsed and 

nied by payment in full must be returned to Bankers Trust Co., 

New 4 ork, on or before Nov. 13 1919 (3 p. m.). Fractional full paid sub- 

on tion warrants must be combined to aggregate one or more whole eS 

ankers Trust Co. on or before Feb. 16 1920, after which date such 

pod. not converted will be redeemed in cash by Buddy Buds, Inc., at 
the rate of $5 for each full share.—V. 109, p. 680. 


Corn Products Refining Co.—Granite City Plant Sold.— 

Under the arrangements made with the Department of Justice, the com- 

pF sold for $4,500,000 to the Best-Clymer Manufacturing Co. of 

its Granite City, Ill., plant. The operation of the plant will, 

however, be continued for one year under a lease ending Oct. 1 1920 and a 
rental of $1,250,000.—V. 109, p. 891. 


Cosden & Co., Baltimore.— Stock Increase to Provide for 
Extra Dividends in Stock.—Earnings.— 


Touching the extra ComGuien of 24% in Common stock on Nov. 1, 
along with the regular 244% in cash, an officia) statement says: 

“The future policy of the company will be from time to time to declare 
stock dividends trom earned surplus. 

“For the above purpose directors are also recommending to stockholders 
that the sadherinal Common be increased from $25,000,000 to $35,000,000. 

‘*The earnings for the six months ending June 30 were satisfactory and 
amounted to $4,400,000 after all interest charges but before Coproqeton 
and Federal income tax, against $3,800,000 last year.’’—V. 109, p. 1182, 680. 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.—Div. 

A dividend of 14%% has been declared on the stock, payable Oct. 15 to 
holders of record Oct. 1. In Feb. and Aug. last a semi-ann. dividend of 
3% was paid, which, with by present distribution, makes a total for the 
year of 744%.—V. 109, p. 581. 


Crex Carpet Company.—Larnings.— 


—12 mos. to June 30— 18 mos. to 





1918-19. 1917-18. June 30 ‘17. 

Manufacturing profits...........-- $562,256 $530,942 $733,008 
Ria ipa ce OITA An ees 9.258 $285,037 $299,874 $394,489 
Depreciation, &c., charges........--. $2-420 104,533 ,5b42 
glia Se reap i Sale eli ch, 8 See © ee §* Mabee 
| Siig RT DR tiie isc i A 16%)180° 000 (5)150,000 _____- 
Balance, surplus. .........---se- $27 ,256 $45,341 $309,947 


5 Baas 


—V. 107. bv 





Crowell Publishing Co.—Control of ‘‘Collier’s Weekly.” 

See P. F. Collier & Son Co. above.—V. 105, p. 2275. 

Curtiss Aeroplane & Motor Corp.—Setilement Bill.— 

Chairman Kahn of the House Military Affairs Committee on Sept. 25 
introduced a bill which provides for the payment of $6,114, ea | by Secretary 
Baker to the corporation in settlement of war oe: and for the pur- 
chase by the United States of the company’s Buffalo plant. 

The Pn yd has called for payment on oe 15 at Piao and div. 5,369 
shares of ite A stock. This stock was sel by lot by the Franklin 
Trust Si. NN. as agent for the voting trustees. The total number of 
shares oe od is 60,000, = that the amount of stock called is about 
9% of the total.—vV. foe. p. 778. 

Detroit Edison Co.—Offering of Bonds.—Coffin & Burr, 
Inc., Harris, Forbes & Co., Spencer Trask & Co., New York, 
First & Old Detroit National Bank and Security Trust Co.. 
Detroit, are offering at 89 and int. $4,989,000 5% First 
& Refunding Mortgage gold bonds of 1915, due July 1 
1940, making the total outstanding, including this issue, 


$16,665,000. 
Interest payabl . &S.in N. Y. City. Callable on any int. date on or 
before March 1 1 TO30 at 107% and int. from then to and incl. March 1 
and int. Denom. $1 ,000 and 


1935 at 106 and int., and renin | at 102 
1500 (c* & r*). Bankers a trustee. Previous issues of 
these bonds listed on the New York "Stock Exchange and application will 
be made to list the bonds now offered 


Extracts from Letter of Pres. Alex Dow, Dated Detroit. Sent. § a3 3919. 
Ca lization— Aut 


pita horize 39.000 
Stock. (payt OM aie cts ws itecesnitin enh ie acestn anaes ae oe $35 ,000 ,000 $28 39 
First & kk, BAe A, pan fk FF /000, 
First Sores OO BOG ii dé oasis ancicSenat Closed “16 600:000 
Eastern Michigan Edison Co. Ist M. 5s due 1931. Closed 4,000,000 
Four issues of Conv. Deb. 6s aggregating_....... -_-__-- 180,000 
Two issues of Conv. Deb. 7s aggregating._.......  ---.-- 6,400,000 





* Includes the present issue of $4,989,000 bonds. 
periee Year ended Aug. 31 1919 (for Cal. Year 1918, V. 108., ®: 475). 
Cr CN oN x oa bbe wa Sociedade < bh aw eek 
Net, after maintenance, deprec. res. & taxes__.........-._.-- 


203 ,262 
Annual interest on the $30, 665,000 Mtge. bonds__._.....-_.-- + 3,250 
PRE aR RSE aI Tis 9 SEI pi taal Sa SFG Se 2'670,012 


This Issue.—Of the escrow bonds $14,000,000 are \ reserved to retire the 
underlying bonds. The remainder may be issued only for 70% of the 
actual cash cost of additional properties, permanent im rovements and 
extensions, and then only when annual net earnings of the 14 preceding 
months have been equal to at least 1% times interest on all bonds of this 
i Cees. including those proposed to be issued, and on the under- 


Property.—There are in progress cha :one additions to the two Detroit 
og plants which when completed wi oe generating capacity up 

to 258,000 k.w. in steam power, and 4, rn in water power plants. 
The output is distributed through 51 cub aeatious | and comprehensive trans- 
mission and distribution — The Connors Creek generat station, 


of 10 which these bonds are a — , has a present einstall ca ty 
105,000 k.w., and, as planned, will have an ——s gopeck of ¥ ,000 

‘Com 00, p. D160" "V. 102, p. 1990; V. 103, p. 2240; V. 105, 
= V4; Vv. 1 » Dd. 2652.—V. 108, p. 483. 

Fairbanks Company. —Barnings—lidied — — 

Siz Months to June 30— 1919. 1917. 
TOM De. See eds ets 500,560 $586 F 08 $273,298 
te laa I i SAO eR $401,619 
SRR a eR ee EL REE TS 120,000 Not shown 

Balance, surplus_.........------ $281,619 


The New York Stock Ex e has authorized the maa of $2,000,000 
8% Cumulative Non-Voting erred stock.—V. 109, p 


Ford Motor Co., Detroit.—Acquire Minority Stock.— 

A press 4 oo from Detroit says: ‘‘Control of all stock. in Ae Ford 
Motor Co. has been secured by Henry Ford and his son Edsel t ugh pare 
chase of the sainorit holdi of James Couzens. It is un sana 
Consens held more 2, shares of stock in the company. The price 
paid for his holdings was not disclosed. 

urchased b: ots Ono ana 
close to $100 


‘Interests of other  peertey stockholders were 
Edsel Ford early in July last, for a sum said to 
It was announced at that time that reorganization and recapitalization of 
the company would be effected, details of the proposed recapitalization 
have not been made public. ested. 109, p. 275. 


General Motors Corporation.—Status.—Dominick & 
Dominick has issued a circular regarding this company’s 
Preferred stock, which shows in part: 


x; a bees sales of all the General Motors Companies for the 12 mos. 

1918 amounted to $326,044,755, and for the first six months 

of 1919. $538. 152. 984. and assembling 

ey employ over 49, one Lomapeeyen. alf-year ending 
une 30, see V. 109, p. 977). 


The corporation’ s 41 manufacturin 
(For statement for 


Capitalization June 1919. Authorized. In Treas. Held by Pub. 
6% Debenture stock .............- $500 ,000,000 $1,581,000 $59,506,600 
6% Preferred stock .............-- ,000,000 2,760,100 16,948,300 
CN isdn cdawen 500,000,000 3,653,400 147,647,700 
—V. 109, p. 977, 480. 


Globe Oil Co.—To Be Part of Larger Merger.— 

The Texlahoma Oil Corporation with which it is proposed to merge this 
company (V. 109, p. 1184) will, it is announced, form t of the Petroleum 
Corporation of America, described last week under Okmulgee Producing & 

ning Co. (p. 1184) and also further mentioned below.—V. 109, p. 1183. 


Gray & Davis, Inc.— All Taken by Shareholders.— 


Tucker, Anthony & Co., as syndicate managers, announce that the stock- 
holders having taken eptiie ¢ of ering of new stock, the underwriting syndi- 
cate will be immediately dissolved.—V. 109, p. 1083, 984. 


Great Atlantic & Pacific Tea Co., Inc.— Sales.— — 


Sales— 1919. 1918 
6 mes. current year ue Aus. 31-$89,283,250 $71,319,026 “$179 964, C4224 
Or 25%.—V. 109, p. 375. 
ena Lakes Brodes & Dock Co.—Listing of New Stock— 
Earnings.— 


In connection with the listing of $6,849,000 ca’ ~—_— 
Stock, Zaeanee, the company reports the follo 
ear 
-rofit on contracts, $1,558,212; less overhead exp., $563,410; bal_ 
Miscellaneous income 


tal stock with the Chicago 
earnings for the calendar 


$994,802 
31,312 


Datel TIGI. «inca ccacddbnesbinededburceur selene $1,026,114 
i iin eee mained 99,761 
aN en ee apab anknathosenicnanhin s 


en i wad tdahmn oka 75,000. 


ee ee Ee nmi nvi§mnandmmdénbinnhintins 6a $537, 

™ total profit and loss surplus Dec. 31 1918 was $1,013,274.—V. on 
D. 

Great Lakes Steamship Co.—FEzira Dividend.— 

An extra dividend of 2% has been declared on the $6,000,000 outstandi 
capital stock in addition to the regular quarterly of 2%: both payable Oct. 
to holders of record Sept. 20. A like amount was paid extra in Jan. and 
April last.—V. 105, p. 1902. 


Great Northern Iron Ore Properties.—Deal.— 

See Cleveland-Cliffs Iron Co. above.—vV. 109, p. 69. 

Hamilton (Ohio) Otto Coke Co.—Plant Sold.— 

W. E. Bender, of Hamilton, on Sept. 17 bought at public auction the 


plant for $150, 000, subject to review  § referee in bankruptcy. The plant 
was appraised at $458,107.—V. 109, 376. 
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Hanna Building Co., Cincinnati.—Offering of Bonds.— 
The bankers named below are offering at 100 and int. yielding 
6% $2,400,000 First Mor e Leasehold 6% oe bonds. 
Dated ‘Aug. 11919. Due senally, $120,000 annually begin- 
ning Aug. 1 1921. An advertisement shows: 


Denom. $1,000 and $509 (c*). Int. payable F. & A. at Guardian Savings 
& Trust Co., Cleveland, trustee, without deduction for Federal income tax, 
not in excess of 4%. Redeemable wholly or in part at any int. date upon 
four weeks’ notice at —y and int. 

A firat yo ee lien on the leaseholds and also on the buildings under con- 
struction at Fuclid sad. East —_ os at a cost estimated at a minimum of 
pmo. Net earnings, after yment of all taxes, are estimated at 

To insure the completion Of the building, marketable poeen Fo 

wo with the proceeds of this issue of bonds, will amount to over $4,000,- 
, have been deposited a! a th re daa 

Bankers. —Field, nore = Cincinnati; Hayden, Miller & Co., 


The Guardian Sa Trust Oo, “The Union Commerce National Bank, 
The Citizens Savings & “Teane Co., Cleveland. 


Hartford Electric Light Co.—Stock Increase.— 
The directors voted Sept. 23 to increase the capital stock b 
making the amount $7,500,000 (par $100). | Stock is to be issued to old 
—_ at the rate of one new each four old shares. pay, 
on the new stock are to be made in two equal installments ee 0 

1919 and Feb. 10 1920.—V. 106, p. 924. 


(The) Imperial Oil Co., Ltd. (of Canada).—New Name 
Imperial Oil, Ltd.—Each $100 Share forms Four $25 Shares.— 


Supplementary letters patent have been issued bearing date ret. 15 1919, 
viding the PRewny j 000 shares, now of the par > vane 
inte 2,000, the par aglow of $25 each, = none a te name set 
the said company to that of “Imperial Oil, Ltd.”—V. 109, p. 177, 891. 


Imperial Cil, Ltd.—New Name, ee 
mperial Oil Co., Ltd., above. 


International Abrasive Corp.—lInitial 2nd Pref. Div.— 
Dividend (No. 1) of $1.33 per share has been declared on the second 
preferred stock payable Oct. pty Fea ~ Sept. 30.—V. 109, p. 1083. 


International Fur Exchange, Inc.— Dividend.— 
took presenting period from Au nN 20 v9 Sept, 30. Phe dividend 
a , represen ‘om Aug 
is payable Oct. 1 to holders of record Sept. 26.—V. 109, p. 1083, 9 


International Mercantile Marine Co.—Accum. Pais. 

The directors on Sept. 23 declared a dividend of 5% on the preferred er 
on account of accumulations payable Nov. 1 to holders of record Oct. 18. 
By the wom. payment of 5% on accumulations the amount remaining 


un 

esident 8S. Franklin is quoted as sayi “The Board feels that it 
-would be wiser ‘. the company to pay such div cade as it can out of earn- 
ings. There has been no consideration of a scheme to refund the back divi- 
— = = preferred stock, nor has a committee been formed to consider 

e subject.”’ 

Mr. Franklin reiterated his statement of a few weeks ago that the circula- 
tion of stock market rumors about the company was regrettable. He said 
earnings were at a rate pagan meyer te with those of last year, and that the 
company was ready to — up new trade lanes wherever the Shipping 
Board wanted it to.—V. 109, p. 1183. 


International Petroleum Co.— Dividend.— 

The directors have declared a ton ae 4) of 50 cents, payable on 
or after Oct. 1 to holders of record Se 30. A like amount was paid in 
June and Jan. last.—V. 109, p. 376. 


Iron Cap | Copper Co.—Decision—Production.— 

President Knight in a statement to shareholders says: 

‘We are BEA to announce that the full bench of the Massachusetts 
Supreme Ocurs in a decision just handed down has sustained the pleas of 
your company in the Ore. oe in declined t9 tak —— against it by Arizona Com- 
mercial Mining Co., and ion in og ome. 
In avite of this decision, it, the Arizona me ining Co 
soem immedia begin two actions a oar nauk your 62 

Massachusetts Superior Court apparentl eee 
“The officials of your company feel t that th 
court in the two cases just Naot Gockel is equally “applicable ana on re in 
the cose, of these new _aeslege at lay. The 1 of the two equity 
actions in accordance with the court all unctions 
the all restrictions as resulted therefro -, as the management of 
oO y © proper ution ¢ 
ies hae t 83 cars of ore were ship to the smelters with the 


$1,500,000 





followin gh ~F results (approximate): Smelter returns, $65, ay ex- 
penses, $39,000; gain, $26,479. Construction of the concentrating mil 1 has 
comm he new crushing 


plant, electric hoist, skips, &c., are oper- 
ating smoothly and economically. Production been ually increased 
ng the latter part of August, and shipments to Trepkation mill com- 
menced the 12th of September.’’—V. 108, p. 1278. 


Jessup & Moore Paper Co., of Mass.—Offering of Bonds. 
—Wm. A. Co., New York, &., are offering at 98 and 
int. to net 6.15% $600, 000 (closed) First Mortgage 6% Sink- 
ing Fund Gold Bonds. "Dated Aug. 11919. Due Aug. 1 1939. 


Interest payable F. & A. Denom. $1,000 (c*). Callable as a whole or 
in part on any int. date at 105 and int. except for s fund. Callable for 
Sinking Fund at 100 and int. aes fund commencing in 1924 of $25,000 
pe annum will retire $375,000 bonds before maturit, irard Trust Co., 

ladelphia, Trustee. The com ny 7 sexees to refund 4 mills Pennsylvania 
State Tax and to pay the United tes normal income tax up to 2%. 

on from Letter of Pres. Eugene W. Fry dated Aug. 1 1919., 
amined in July 1914 under the laws of Massachuset: 

& Moore Paper Co., of Del., established in 1845; 
per Co., The Delaware, A zustine and Rockland 
Del., have a combi capacity of 125 tons 

per day of bleached soda pulp and book papers. The properties were valued 
= in A ril, 1914. at $2,400,000. 

e Henrico Lumber Co. (controlled by same interests) owner of large 
ae of ar pulp wocdlands in the South is under contract to hold these 
lands exclusively for The Jessup & Moore Paper Co. as a pulp wood reserve, 
thus assuring company its pine pulp wood for by many years. The Dela- 
ware Mills receive all their pulp wood by barges of the Southern Transporta- 
tion Co. which is owned and controlled by the same interests as control The 
Jessup & Moore. 

Earnings.—Net earnings, before depreciation, have averaged during the 
five years ending June 30 1919, more than 10 times the interest charges on 


oul Mat on of 


these bonds. 
Directors.—Fiugene W. Pas 4 (Pres.), E. , Wamenmeyee (Vice-Pres.), 
Wm. H. Clark (Sec.), Wm. D. Hesbner we . Robertson, 


Frank Buck, Philadelphia. —V. 99, p. 472. 
Jones Brothers Tea Co.—Sales.— 


Te DE EE rs ae $1. 142.015 $1, Der 452 $1, $09,866 
8 mos. to Aug. 31 10,542,330 9:006:790 7.553.816 
09, p. 779, 276. 

Kentucky Utilities Co.—Offering of Bonds. —Halsey, 
Stuart & Co., New York, &c., are offering at 95.84 and int. 
to yield 7% by advertisement. on another page, $3 ,500 ,000 
First Mortgage Lien 6% gold bonds Series “A. ”’ Dated Oct. 
11919. Due Sept. 29 1924. 


Interest payable A. & O. 1 at Illinois Trust & Savings Bank, trustee 
Chicago or company’s agency, New York. without deduction for 
Federal income taxes now or hereafter deductible by the company, not in 
excess of 2%. Denom. $1,000, $500 and $100(c*). yA ee as a whole 


¥ in part upon 30 days’ notice at 101 and int. hd bonds having more than 
ears to run, 100% and int. for bonds havi 
more than 3 years to run and 100 and int. for | 


more than 1 Bn but not 


nds having 1 year or less. 


record 8 
, 1918.—V. 





Data from Letter of Pres. Harry Reid, Dated Louisville, Sept. 19 1919. 
Company .—I ted under the laws of Kentucky in 1912. Not yor 

than Oct. 1 1919 ] meget the Tennessee Public Service Co. 

community in Tennessee with light and power and will acquire all the 

First Mtge. bonds and corel om (except directors’ shares) of the Electric 
Transmission Co. of Va. (V. 109, 1182), serving 5 communities in Vir- 


ginia with light and power. These 3 companies have been ting 
practically as a unit for 4 years through connection of the tra: lines 
and interchange of power, and are now serving 38 communities with 1 or 
more public ut 4 service, viz.: 38 with electric} light and power, 8 with ice, 
6 with water, 1 with gas, ‘and 2 with street railway = by ofa 
small connecting street railway. Population served, Commas 1910), 
70,761; at mt estimated at 89, Also owns an, fey the cap stock 


prese 5 
of the Kentucky Light & Power Go., which supplies light and power to 5 
communities in western Kentucky. 


Capitalization Upon Completion of Present Financing. 


A 
Preferred seeett OM. CRON OVO... bccn cw etencnde $1,000,000 *$720, 
pomenes CN tiiibnane ania lacs etindichas ean 1,000, *1, : 
Bite 1 OY a eae (see below) 3,500,000 
joa ortgage 6s due July 1 +i oa Tiel En Sigh x *1 036,000 
Ten-year 6% bentures, March 15 1923____---_- 1,000,000 *380 ,000 





* Owned pon bx the Middle West Utilities Co. x Restricted by provisions 


of F ay 
se of Issue.—Proceeds will be used (a) oo pay $2. a 800 K 
uilities Co. First Mi. © —. oe. s. 5S Rig (b ree eem $689, 

Electric Transmission of Virgi 109, Dp. D. 1182). ‘and 
(c) to reimburse the company Sai poten sabes “4 RTL EE... t improv ements 
and additions. 

Security.—A direct first mortgage upon all paves, | rights and fran- 
chises now owned or hereafter acquired with the proceeds of these bag 
Will be further secured by a first lien on the fixed properties, and 
franchises of the Electric Transmission Co. of Va. through the Dledge of 
bonds and all of the capital stock (except 
shares) now or hereafter outstanding 

aeartgngs Drennan — a) ‘Bonds may be issued in series bearing such rates 
of interest, directors may determine from time to time as 

pm pg 4, (b) ®) ‘Additional bonds may be issued for not 
75% of the actual cash cost of permanent improvements, , made or new 
peeserty x+~3 , 4 the pe coneny or by the Electric ‘Tratigmission Co., 
ut no bon on account of im made or 
new property acquired ny the Virginia Co. unless there Shall” be pledged 
First Mtge. bonds of that yon to the extent t of 100% = the as cost 
and fair value thereof, and unless all the First Mtge. bonds of that com- 
pany then outstanding are pledged under the company’s First bey 
(c) no additional bonds may be issued unless the combined net earnings of 
the company and the Electric Transmission Co. shal] have been nof less 
than 1% times the annual interest charges on all bonds outstanding, 
including those operas for. 

Mainienance, &c.—Beginning with the calendar yeee ending 1920 and 
annually thereafter, the ——? shall expend equal to 124%% of the 
combined gross income derived from the eine ey of *~ Pw pay 
erties upon which the First —— Lien bonds shall be a d or inairess 
first lien, for maintenance, add tions, extensions and Tht RB. made 
as permanent investment in said properties, or for the redemption and 
cancellation of first mortgage lien bonds. No first mortgage lien bonds 
may be issued on account of any expenditures made in compliance with this 
provision of the mortgage. 

Franchises.—The franchise situation is eminently satisfactory. All the 
eens nel te without unusual or burdensome restrictions, and three 


a _ Terr .—-The erinetey cities served are Middlesboro, 
wine ester, Richmond, Somerset, Sterling, Conlon, Shelbyville, 
Franklin, Morganfield, Central City. Glasgow, and eville, Kyi ‘ane 
Stone Gap, A palachia and Pennington Gap Va., A tee Cumberland 
Tenn. e electric transmission lines qxtend Garo hrough at — io y bt 
which are in the ‘‘Blue Grass’’ region, a diateint of | Picheasters 

oon eastern 


wer. These properties also operate 1" the maining region 
Ke mtucky and western Virginia. ‘The transmission lines pass oon > 
centre of the coal! fields and supply electrical energy for the operat nfo 


many mines. 

The Frevertie include 12 generat ing Diente and 4 reserve stations; 267 
miles of high vege modern transm n line, 5 water works plants, 1 
plant and 1 small street railway. Has favorable long-term ens cg hing 
Vr A. RM of power. On Dec. 31 1918 the combined pro 
electric customers, an increase of 182% since Dec. 31 191 ee 
tne same od the connected load had increased 216%. Does a very 


profitable ice business. 
Combined Earnings Ky. Ones Co., ae El. Trans. Co. of Va. and Tenn. 


lic Service Co. 
Aug. 31 Years— 1919. 1918. 
i $1 ee 433 $922,098 
Net, after maintenance and taxes________--_---- 448 862 301,411 


Annual int. on $3, ot 000 Ist M. Lien 6s, requires _ 210, 
Ma he stock of the Kentucky Utilities Co. is owned by the 
Middle West Weilitivs Co., Samuel Insull, President.—V. 99, p. 532. 


Loew’s Theatres Co.—Eztra Dividend.— 
An extra dividend of 4% of 1% has been declared on the stock in addition 
to the Pag quarterly dividend of 4 both ky apne Oct. 1 to holders of 
wr 2. An catca of 36 % has been each quarter since Jan. 
p 


Mackay Companies.—Cable for Pacific.— 

According to Vice-President G. E. Ward of the Commercial Cable Co., 
who arrived from England on Sept. 25, arrangements for laying the new 
American Pacific cable are going forward smoothly. He said things would 
move rapidly as soon as the Japanese Government provided for the landing 
of the cable in Japan.—V. 109 p. 482, 376. 


Maple Leaf Milling Co., Ltd., Toronto.—Proposed Pur- 


chase—New Stock—Annual Report.— 
— Sept. 24 on authorizing (a) an increase of 
the pref capital stock; (6) on giving the company the 
to declare and pay dividends in specie; (c) 
saeesly 11,000 shares of the Oatapbell Flour Mills Company, aoe 
preceding page. 


Was cickas! renert o Gaertn —vV. 109, p. 7 
McCrory Stores Corp.— Sales.— 
1919. 1918. 1917. 
Month of August. <.........-s-cse $935,304 $853 349 $619,735 
ay"; months to Aug. 31........__- 6,651,872 5,710, :003 4,545,023 


—V. 109, p. 892, 482. 


Michigan Stamping Co.—Offering of Preferred Stock.— 
—Bonbright & Co., New York, are offering at 100 and div. 
by advertisement on another page, $2,000,000 7% Cumula- 
tive Preferred (a. & d.) stock participating up to 9%. Par 
mn. a, For complete details see last week’s ‘‘Chronicle,”’ 
p 


Moline (Ill.) Plow Co.—Purchases War Machinery.— 
The War Deperieneny announced on Sept. 23 that it has sold 80% 
the mochinety Fea = and | the company to re-equip its tractor plant, which 
was completely destroyed by fire on Aug. 24. The relief was extended 
request of the company. It is rn tm y that the plant will resume ae 
tion shortly.—V. 108, p. 474. 


New York Telephone Co.— Wages.— 
Del tes from the telephone exchanges in New York, press. Jersey 
City, Hoboken and Staten Island at a meeting held on Sept. ee 
that the committee should request the company to grant an ah ae | 
pay to its employees on a basis of 25% 

n official of the company has said that he did not think that the opera- 
tors were thinking of a strike in the telephone service, ause they wanted 
more pay to meet the high cost of living.—V. 109, p. 986. 


North & Judd Manufacturi Co.—Stock Increase.— 
The stockholders will vote on Oct. 7 to increase the capital stock from 
$1, ae 000 40 $8000.00. Fas now stock will be iasued at par ($25) to the 
stockholders of record on Oct. 7, payable Dec. 1. 
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The Hartford “Courier” says: “This proposed ,000 is Premier Motor Co Control Acquired.— 
» Sager mon gel >: of the —_ y nag local company of M L. 8. Skelton, Okiahome eat oe, or acquired control of the co: 
gutput and give it tidewater facilities. ‘The North & Judd Co. has estab- | oF 2, Sum said to be $1,000,000. ‘The plant ts Staared homeoe aa Sei 
sales depot in A’ for f distribution of its of directors hes nam: 


ustralia sad 
pe ha te ce H.C. Noble is Pres. & . of the co.— V. 107, p. 


Osborn (Cotton) Mills.—Dividend.— 
A dividend of 6% has bees declared on the stock payal le Oct. 1 to holders 
of record t. 26. T: 


Sep his compares with 4% paid uly, 2% in April and 
3% in Jan.—-V. 106, p. 1235. , i 


Palace Hotel Co. of San Francisco.—Offering of Bonds. 
—Girvin & Miller, San Francisco, are offering at 100 and int. 
$1,800,000 (closed) First M. 6s of 1908, due Aug. 1 1928. 


Interest payable F. & A.; callable at par and int.; tax-exempt in Cali- 
fornia. Trustee, Mercantile Trust Co., San Fran. Compare V.108,p.978. 


Pan American-Petroleum & Transport Co.—Plans 
New Financing.— 

The stockholders will vote on Oct. 22 on re-cl 
Commo: basis 


m stock on a Class B 4 The Stock will have the same Brivi 
lam, ene ene dividends as the present Common stock, but will 


va ne fol following hi has been pronounced substantially correct for the “‘Chroni- 


At this meeting it is expected that the co ny will arrange to meet its 
requirements for the recently f British-Mexican Petroleum 

Co. Dy disposal of some of the Class B stock, of which there will heat ag 0 

$75,000,000. The object in taking the vote from the Class B shares is 

t erica 


capitalization of £2, 000, 000, consheins of £1,000,000 
£1,000,000 ordinary B shares, wil increase its “capitalization by another 
£2,000,000. The company was organized a few months ago for refining 
marketing oil in reat ‘Britain and the entire Eastern — a 
op y already has contracted to p from the Huasteca 
troleum -, owned by Fon-Sigerionn. 1,000,000 tons, or 7,500,000 *. 
rels nce yeorty of Mexican fuel oil, substantial quantities of gasoline. In- 
in that + nna are expected as the business of the new organization 
is to be built near London by the British-American 
company anal hoe bg somewhere on the European continent. 
Other expans 9 hme by the Pan-American Page vad will 
some financing. A large contract for fuel oil. recently placed by the Mis, 
, Kansas & Texas RR. with the Mexican Petroleum Co., and several 
ee contracts will necessitate Neon: agra development on the pone 
of bra ‘i. am subsidiaries successfully to be carried out.—V. 
D. 


Parish & Bingham Corporation.—1919 Business, &c.— 

The company was organized July 31 1919 under the laws of New York 
to take over the assets and business of an Ohio corporation of the same 
name (V. 109, p. 376). The company has been in successful operation for 
25 years and is the largest manufacturer in the world of qutnmobile and 
truck frames, brake drums ng boards, torque arms, step hangers 
and “tx rails. Gross hy - for > the first 8 months of 1919 = ee d 
to be 300,000, Ce measly aun te the entire busines of 1S18; ¢ ers on 
hand approximate ~- ong An initial q cpphen | dividend of 75 cents. 
at the rate of $3 per , has been declared payable Oct. 20 to stock of 
record Sept. 30. A 109. '‘p. 1184, 893. 


Petroleum Corporation of America.—Pending Merger. 
A press dispatch “—- yo Poel La., Sept. 18 says: Mee ago 
was made here to-day F. Gallagher, — with F. J. Quinby, 
New York capitalist, Ae one. of the largest transactions on Kak | in North 
Louisiana oil Ee. he deal involves the transfer of 82% of the 
holdings of independent ek - in the Pine Island district. The pur- 
chase was made for the Petroleum Corporation of America, tho 
the immediate purchaser was the Petroleum Pre ies Co., Burr E. Cle- 
ments, President.’’ Compare statement under Okmulgee Producing & Re- 
‘Co. on e 1184 of last week’s ‘‘Chronicle,” —~ also see Globe 
Oil . above and in V. 109, p. 1183. 


Exchange of Stock.— 
ulgee Producing & Refining Co. in last week’s ‘‘Chronicle,"’ 
page ge 118i. 


Philadelphia Suburban Gas & Electric Co.—Rates.— 


The com: y has filed notice of anqpeness lee aan ae Des Tea 
vania P. Commission, effective in the Phoenix 
Each in = ee rates for gas consumed thro plain meters will be in- 


The prepayment meter rate 
140 cu. ft. - for 25 cents.—V. 108, p. 2438. 


Pierce Oil Corporation.—Listing.— 

The Governing Committee for the N. Y. Stock Exchange recommends 
that temporary certificates for $4,191,700 8% Cumulative Convertible 
Preferred stock be admitted to the list on'and after Oct. 2 1919, — on Acta 
notice of issuance in exc for outstanding Guaranty Trust Co. of N. Y. 
Certificates of oo for oe 6% Convertible Debentures, due 1924 
with authority to add $808,300 additional of said Preferred stock on official 
notice of issuance in exchange vay — certificates of deposit; also with 
authority to add $10,000,000 additional of said Preferred stock on official] 
notice of | issuance and payment in full and that it is outstanding in the hands 
pe the me pic, with statement of preperty acquired or application of 

making the total amount of said Preferred stock applied for $15,- 

000, 5000; wi with authority to substitute permanent engraved certificates upon 
official n notice of issuance in exchange for outstanding temporary certificates; 
Class B common stock (non-voting) on official notice of issuance on 
pot of a like amount of said Preferred stock; with authority to ad 
pat DE gh RES ot on official notice of issuance an: 

ha full. aad thet ft le eaetondins ip Oe See e ‘of gale; malay King 
sta t operty acq or applica 
stavemen BF om, authorized to be listed 8% Cumulative Preferred s 
$15,000, ,000; and Class B Beaman stock, $20,000,000.—V. 109, p. 188. 
1176. 


Port Arthur Shipbuilding Co.— Dividend Increased.— 

A dividend of $2 per share has been declared on the Common stock, 

yable Oct. 1 to holders of record Sept.15. This increases the annual rate 
from $6 to 9 dividend of $1 50 has been paid quar. since July 1918. 
—V.107,p 


Port Lobos Petroleum Corp.—Offer for Stock.— 

Secretary John Z. Middleton in circular of Sept. 20 1919 says in brief: 

“We are transmitting herewith an offer to you by the Atlantic Lobos Oil 
Co. (see above) to exchange two shares of its Pref. stock (par $50 ) for 
each share fof $100] of our 2d Pref. stock and two shares of its Common 


s changed so as to deliver 


stock of no ge value for each share of our Common stock (par $100). The 
e holders of both Common and Pref. shares are g the proposed 
e upon exactly this basis. 


ex 
**In effect the completion of the arra 
means the merger of all the interests of the Port Lobos Petroleum 
tion and of the Atlantic Co. in the light oil fields of Mexico. 
** This difference in the par value of the new as compared with the 
par value of the shares of the Port Lobos Petroleum Corporation was de- 
Fided upon in light of the existing tax law and regulations, in order that it 
might be obvious at, in this consolidation the te par value of the 
new shares received by the individual stockholder will not exceed the 
aggregate par value of the shares exchanged.” 
Option to Subscribe for $2,500,000 (100%) Second Pref. 
Stock Offered to Second Pref. Stockholders.— 
The directors on Sept. 15 1919 voted that the additional authorized but 
unissued 2d Pref. stock amounting to $2 £00 ,000 be issued, and that the 
rior right to subscribe to the same at offered to the ‘holders of the 
ba Pr ref. stock in peapertins oo. thet h dings ot of ye at J conning S 2 
ness Oct upon the follow me Sogeee 
9 Mov 16 1D1D. and the balances 


at Toeeriepen ape gee on waawe 3 ny ata 
ts W. n and as 
- a 000 Common stock $100), but 
office, 511 Fifth Ave.}-— 


ement stated in the enclosed offer 


{There is also outstanding $12, 


none of the $2,500,00) ist . stock. N. Y. 
Compare V. 


107, p. 2014. 





increase production by chanine tbe plant tot 107) a ia 
Shawmut Steamship Co., hs it in Par 


Value—Voting Trust to End—Option to Subscribe at Par for 
100% New .— 
The shareho:ders 


unanimously voted to reduce the par value of 
the shares of stock from $100 pet share to $25 to issue 


value of $25 share sheaee fe ae of yd 
e 0 ex ‘or ev a 
value = f $100 per s share now butstanding, ie seeaminabene ery a AIT at 
once to their shares or voti es apetiiiniinn for 
transfer, to a State Street Trust Co., 33 State St. tog, duly The voting 
trust will be dissolved and stock of the company issued to . 


Stock from $2,300,000 (now outstanding to icreaae, the authoriz 
’ ’ ou ’ , , ’ 2 
after the , in accordance # 


sceeine, voted to issue $1,650,000 new stock an 

the stockholders of record on Oct. 15 1919. anrhe official 
says: The issue has been underwritten. Subscriptions will be 
lon Nov. 15 1919, or, at the option of the subscriber, in four 
ments in November, . May and August.”’ Harris 
Marine Securities, 80 Wall St., N. 


ag 
an Ry which = owns tive Poe pons steamers of <i 7,500 to 


ns (three steamers in operatio: ied in and paid 
oft a) in 1918 ail of ts $1,200, 000 bonds. (early in in 0p allo ‘all of the $800.000 


102 BStAR(. uarterl dividend esis inf February 1919, thet 1 t 1 t at 
his rate having been made Aug. 15.}--V. 109. p. 1085. elast paymen 

"Sindale Consolidated Oil Corp.—Consolidation Ap- 
proved—Listing—Earnings, &c.—The stockholders of Sin- 
clair Oil & Refining Corp., Sinclair Gulf Corp. and Sinelair 
Consolidated Oil Corp., in separate special meetings held 
Sept. 22, ratified the agreement for the consolidation of the 
above companies, heretofore approved by the boards of 
directors Aug. 25 1919. 


The new corporation formed by reason of the consolidation takes the 
name of one of the constituent couipamien Sinclair Consolidated Oil Corp. 
ay stockholders of the three constituent companies consolidated are urged 

fo lunemoady © me in their certificates to Central Union Trust Co., N. Y.. 
for exchange, where certificates of stock 
issued in exchange on the basis of share or 


made at any time, commencing Se 24 1919. 

The Gov: Committee on the. N Ry! York Stock Exchange has author- 
ized the listing of Sinclair Consolidated Oil Corp. 2,887,982 shares of capital 
stock, without par value, on notice of issuance in exchange ou 


shares of Common stock of Sinclair Oil 1 Re 2 8 
a6 = gad Consolidated Oil Corp., issued and outstanding with authority 
an ma A omc for 2 2, 612 a8 shares, hy = ge aking the total 
value, 9 notice of issuance an full, making 
amount authorized to be issued 5,500, 0000 2 — 
Statements for Recent Periods Furnished N. Y. Stock Exchange 
—6 mos. to Ju 














(1) Sinclair Oil & Refining Co.— 1919 1918 
Net earnings from operations_-_-............._-- $7,408,421 ,393,100 
Miscellaneous income--.-........-...---------_- 121, 53,643 

ONE 6 debate nd dads Ghidaw enawdbkd dine wid $7. 529,518 $6,446,743 
Interest, discount and Federal taxes__.........__ al,066,495 1,632,843 
Paces Geplaten, Be... oncccentauacace See a 1,764,982 

tl ck wo dp eq ghtvinlpekins th anv dimen $6,463,022 $3,048,918 

we oncom Gulf km gl 6mos. od! nes0 19. rg 3: 

et earnings from o BUONSE.. .. 2 22 eon oc ww ce ocene ° - * ’ 
ites income 9 eee beces eee wn tesy Bias oe 12,965 468,413 
edie tah nahin Wide thet ep ati hte ae Kania $2,742,284 $6,059,274 
Inborest and Federal ge as lh, sana chalets tn athens eile a293,209 ,256,514 
SIGRTOROR, GENE, BOs in cconcnscodasnsinsen | bedead .785,251 
Ot AIR ob dish bn 0 Jann casiniiowekbtnsiad iw $2,449,075 $2,027,510 





| Fe. geqvisica . made in 1919 for depreciation, depletion, amortization 
an 
(3) Sinclair Consolidated Oil Corp. and Subsidiary Companies—Period from 
May 8 1919 to June 30 1919. 


Net earni mond miscellaneous income_..............-...-- $1,710,503 
SED thn 52 — «> och one oad iseriaamndienst sm amanues tame 29,0. 
a *1,681,453 





* Subject to reduction in respect of depreciation and Federal taxes. 
Balance Sheet of Subsidiary Com panics June 30 1919. 





Assets— L ities— 
Real est., oil & gas leases *Capital stock ......-.- 2,417, 
oil wells, equip., &c..$175, 793. 026) *Surplus at acquisition... 31,852, 
Inv.in & adv. to affil cos $4,102 GIN, c2- cced~ ,634,930 
Inter-co. account... .__ 4.346.174 reserve. .....<.~ 23,163,256 
8 “S *. “aeeaas 55,805 Contingent reserve. ____ 621,918 
A pias car 2,534,698 | Mtges.,eq. tr. notes, &c_. 7,733,814 
Accounts & notes rec... - ,060,200 | Due to affil. cos________ 164,279 
Inventories. _......-.-. 594,966 + Ae, account... _..-- 67,549,659 
Marketable securities __ 129,117| Notes payable_._.______ 3,914,365 
Deferred charges__-_-_-- 1,239,571|Accounts payable____. _ eo 8 44 
——_—_—_——_ | Miscellaneous. ____..__- 1,706.1 
Total (each side)._..-- $209 ,036,660 | Unadj. accounts__._.___ 889,329 





* Income certificates 

The Sinclair Consolidated Oil Corp. was chartered 
New York on a. 25 with an authorized ¢ capital of 5,500,000 
par value.—V. p. 893, 781. 

(A. O.) Smith Corp.—Notes Sold.—Wm. A. Read & Co., 
New York, &e., has sold at 974% and int., to yield about 
6.70%, $3, 300, 000 Five-Year 6% Sinking Fund gold notes, 
dated Oct. 1 1919, due Oct. 131924. (See advertising page. j 
The bankers state: 


A sinking fund < $250,000 « 000 each six months, first payment July 31 1603. 
we redeem notes py payehese or call. Redeemable in whole or in 
int. date on ae 30s ~ or, at ;% and int. to and incl. Oct. 1 1 1. the 


under the laws of 
shares 


sdeaaptiam. of 1% for each su ng LD ng 
Denom. $1, doo. 0 (es) <5 "payable A. & O. in New York and Milwaukee. 
First Wisco rust Co., Milwaukee, trustee. The company agrees to 


pay. the Toderst aes income tax up to 2% 
e following information is contained in a etter to us from the President 
of the compen: 

Company he largest manufacturers in the world of pressed steel auto- 
mobile and motor truck frames. Also manufactures other rons steel 
shapes, drop forgings, axle housings, &c. Reorganized in 1916 to meet the 
demands of its rap’ dl growi business, which has continued to expand 
alo ed most substantial and profitable lines. While the com y's y's resent 

uction is chiefly automobile parts, its equipment an ‘acili 
otagtabte te the manufacture of practically any form be pressed or 
pay Re me 
racts.—Has concluded a number of new five-year contracts with large 
automobile companies to supply practically all the ontomehie and motor 
truck es required by them. These contracts are in addition to large 
and valuable contracts now in effect and under which this company is now 
ucing. Pr y the entire output of the = is sold under 
contracts on favorable tern terms. a the com company's e customers are 
hevrolet itchell, Idsmobile | ,8Scripps-Booth, 
nen Sada $a ST feloeaver 
e y ©. averape 
Sand Pederel taxes has bee n about 





= 
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For the year ended July 31 1919, net income was about $3,000,000, or more 
than 15 times annual note 


pe pe gy is as follows: $3,300,000 gy a 6% oF 
Fund Gold Notes (present e), $2,636,800 Pref. 
wv 103, p. 1091), 100,000 shares Common stock, no par value. 
Balance Sheet as at June 30 1919. 
— $4,151 236 Pretared stock 636,800 
it and equipment. _--- ‘ ,236 Preferred stock......---- ‘ z 
1g aikciskdiie inca ,180 meg stock (no par).. 763,311 
Canam assets, including urrent liabilities... --.-.- ,279,354 
$3,728,491 Lib. hs 7,048,996 Premium capital stock. _-- 28,597 
——_——— tion reserves.... 2,226 6.390 
Total (each side)_-_-_-- $11,219,412 Serine PORT ee EEE ane Zi é 


Purpose of Issue.—The proceeds will be utilized in part payment for large 
additions fn io me and SS required to provide facili itles for handling 
the greatly increased business under the new contracts.—V. 103, p. 1691. 


psa necb Fenigen ry yn rarn Railroad Commission f 

The company has app to the Ca ommission for 
authorit to. issue $631,500 bonds, $227,634 for expenditures already made 
ane oS ,100 Le proposed permanent t extensions to the company’s system. 
—vV. 109, p. 


Southern Power Co.— 

On or about Sept. 10 the company began generating electricity at its 
Wateree Station, on Wateree River, seven miles from Camden, 8. C., 
developing 100,000 electrical horse-power. This hydro-electric develop- 
ment includes a 28-mile lake formed above the dam, and the hydro-electrical 
oeyement installed consists of five units, each of 20,000 horse-power.— 

anufacturers” Record of Baltimore.”—V. 109, p. 585. 


Spanish River Pulp & Paper Mills, Ltd.— Note Issue.— 

The shareholders voted ae pl 18 (1) to approve the plan for funding the 
deferred interest on bonds and notes; (2) to authorize the issue of $5,000,000 
6% serial mortgage lien notes, of which $3,500,000 will be offered in the 
near future. he funds so obtained will be used chiefly to liquidate on 
Feb. 1 next the talons and promissory notes issued in respect of deferred 
interest on bonds and notes due in 1922, and to pay off on March 1 next 
the, sis .606,000 24 mortgage debentures maturing in 1924. 

Watson, President of the Canadian Machinery Corp., has suc- 

euntek J. G. Gibson as director. Compare V. 109, p. 483, 894, 978 


Spokane Central Heating Co.—A lcquires Steam Heat Plt. 
See Spokane Heat, Light & Power Co. belo 


ayekeme (Wash.) Ht., Lt. & Pow. Co.—Sale of Property. 
Ct gd ty ne y was acquired at receiver's sale and turned over as of 
1919, the Plectrical machinery and business was absorbed by the Washing- 
ton Water Power Co. and the steam heat gow and business sold to the 
8 ane Central Heating Co. (a subsidiary o yee Water Power 
0.) capitalized at $1,000,000 Common stack. at 108, 1826. 


Stromberg Carburetor Co.—Listed.— 
The New York Stock Exchange has authorized the listing of 25,000 shares 
gf capital stock, no par value, making the total amount authorized to be 
75,000 shares.—V. 109, p. 782. 


Sun (Oil) Company, Philadelphia.— Tenders.— 

The Commercial Trust Co. of Phila.. as trustee, will until Oct. 6 receive 
tenders for the sale of $90, 600 10-year 6% s.f. ‘d. gold debenture bonds 
dated May 1 1919 and not exceeding par and int.—V. 108, p. 1028. 


Union Fuel Co. (of Ilinois).—Offering of Bonds.—Pow- 
ell, Garard & Co., Chicago, are offering at 100 and int. 
$500, 000 First Mtge. Serial Sinking Fund7s. Circular shows: 


Dated Sept. 11919. Due serially March 1 1921 to 18 4681. op rn, $500 
and $1,000 (c*). Int. payable M. & S. at Central Trust Co. of [llinois, 
Chicago, Trustee without deduction for any normal Federal income tax 
i to at 2 Callable at 103s and int. Secured by a first mo e oa the 

Depreciated value of mines and equipment, coal lands and other 

ize ee. $1,297.389, or over 24% times the amount of outstandin ne bonds. 

he The mortgage provides a 5c. oe ton ~ eo fund payable monthly to the 
trustee if applied to the recoverable coal, would amounsé to $1,250,000. 

Company was organized March 11 1919 1 in Illinois. Purchased the ‘‘Nil- 
wood” mine, and is now completing the .purchase of the “‘Tuxhorn”’ Mine at 
Keys op mm ed County, the ‘“‘Athens”’ mine at Athens, Menard County, 
and the ‘ * mine at Auburn, Sangamon County, Ill., together with 
pn 2,000 acres of coal yy adjoining, which will provide a ‘supply of coal, 


ted at over 25 ,000,000 tons, occupying an area of 4,329 acres. 
~ Captalization as Serta of Sept ee Geheriost. Ry ae 
Mortgage Seri DP itvivdcavsaheveadeewens * : $500, 
UNE. raccant: i'n ow awaw ema anion 750,000 75u,000 


750,000 750,000 

* Escrow bonds only to be issued in payment for 60% of appraised value 
of additiona] mines, coal lands or equipment 

The p of the $500,000 bonds will be used in part payment for the 
“Athens, * “'Tuxhorn” and ‘Auburn’ Mines and the acquisition of the 
2, #0 a additional acres of coal lands above referred to 

oer Net earnings available for Federal taxes, &c., amounted to 

$340, 573 in 1917, and $283. 024 in 1918. After paying $98,747 Federal tax 
on account of 1917 earni ngs and setting aside a similar amount on account 
of the 1918 earnings, the properties earned net, after all expenses, &c., an 
average of $213,071 ann. equal to over 6 times the int. charge and over 3 
times th turi ins Poncpal and int. charge on the present bond issu 

Directors.—James W ‘ an, Springfield, I11.; "William 
Mainland, Oskosh, Wis.; Andrew Stevenson, B. H. Atwood, Bennett Grif- 
fin, George F. Goodnow, Chicago, I 

United Cigar Stores, Be cae aa 
June 20 Years— 1918-19. 1917-18. 


916-17. 
a a a $1,958, 845 si° 556,493 si’ 309. 451 
Operations. Op RRS RA COIR E28 ef.$642 sur.$49,285 sur.$48.749 
—V. 107, p. 1389. 


United Retail Candy Stores, Inc.— Status—Outlook.—A 

statement confirmed for the “Chronicle” shows: 
Purchases, &c.—Proceeding with its development plans, the company 
has acquired the business of Fuerst & Kraemer, manufacturers and retailers 
ne high-grade candy at New Orleans. This concern will do a business of 
$1,250, me this year and sales are now runinng at the rate of $2,000,000 a 
year. It has five stores in operation in New Orleans and others have been 
ft _ about to be established in Alabama and Tennessee and others also 
roposed for Texas. ‘The concerns products likewise have a large sale 

at at Atlantic Cit 


and other resorts. 
in New York City which 
= turn out products bearing the Fuerst & This 


Candy has purchased a factor 
raemer trade-mark. 


lant ee a capacity of 10,000,000 lbs. a year and in the current year will 
owe t, 8,000,000. 

Management.—Edward Wise, President of the United Cigar Stores Co. 
of America, who has been 1 ely res 7 responsible for the growth of the tobacco 
store chain, is President of etail Candy and is ng practically 
his entire time to the new niche: Associated th ‘hina as Vice- 
Presidents are H. S. Collins, Vice-President of the United Cigar Stores Co., 
and Irving Fuerst of the candy firm. Practically the same genera! policies 
tried and found successful in the United Cigar Stores organization will be 
applied to United Retail Candy. 

-—Since it was taken over, Fuerst & Kraemer have experienced a 
large increase in sales. This is attributable chiefly to the fact that their 
goods have been introduced into the United Cigar Stores Co.’s establish- 
ment. Through the cigar store chain it is planned to popularize in various 
pare of the country the firm's products without any increase in the overhead. 
i is ——- for Further Stores—The purchase of another candy concern, 

,500,000 and will seek other companies. 


will be closed by a few days. 
bank balance of spprontmately 56 
While the management is ng to obtain a company much larger than 
that obtained and the one under consideration, some delay has been occa- 
sioned by its refusal to acquire properties until after a careful ee ym 
ollar 


The company now has a 


of intrinsic value and earning power and then only at a fair 

of wae for grery coer invested is nantes. Ayes _ 
n a few mon e company ave five stores in tion 

inithis city. —V. 109, p. 686, 484. — 





United Retail Stores Corp.—Absorption of American 
Tobacco Co. Said to be Neari Coat Saree Stock 
Issue Expected.—Although official confirmation is lacking it 
has been learned that negotiations are nearing completion 
for the absorption of the American Tobacco Co. by the 
United Retail Stores. 


The New York “Times” of Sept. 20 says in part: ‘The deal, when it 
ome, through, will involve at least the een YF the American’ Tobacco 
Oe; 4 camttal. whith is about $92,000,000 it is understood that 
be a readjustment of this capital gt pe gg wpe 
he RTS. Pe at value stock 
now outstanding, and it is understood that stockholders in the United 
poset I Stores Corp. will be offered the right to subscribe to the new American 
obacco e 
“At 7 a time it is reported that the capitalization of the — 


—_ ae my it consists of 1,000,000 shares 
of Class ae Soe stock, 160, 000 Founders’ stock, no value 
ne JOO. 000 shares of 8% Cumulative Preferred stock, par $1 4 109, 
p. 
“ Alth h no official confirmation of tho transaction could be obtained 


to make an official 
0. on Wednesday of next 


“James B. Duke is associated with Mr. Whelan in the United Retail 
Stores. Mr. Duke was President of the American Tobacco Co. prior to its 


yesterday from Mr. Whelan, he did say that he 
ene regarding the American Tobacco 
Ww 





dissolution under the anti-trust law and is now dominant in the affairs of 
the United Retail Stores Corp.—V. 109, p. 1086, 686. 

United States Glass Co.—Larnings.— 

June 30 Years— 1918-19 1917-18. 1916-17. 

Toss eres REPS ERE ME ore Pr i $3881, 21 $3,947 it $3,715,905 
TR ne ae re $143.607  $287:1 $388,753 
Int. on funded & floating debt_____- 34,582 25, 32,919 
REESE RE Pe ee (3%)96,000 (1)32,000 
GOS 5 i in cemanies 3,057 61,695 37,177 

Smmeni $105,968 $103,520 $288,667 


—V. 107, p. 1189. ), 910. 


United States Smelting, Refining & Mining Co., 
Boston.—Quarterly Dividend Increased From 244% to 3%.— 


The directors have declared a quarterly dividend of $1.50 (3%) on = 
common and 87% - (184%) on the erred both ya le Oct. 15 to 
holders of record Oct. Previous to t a Sa vidend of $1.38 
(2%%) was paid on the’ common.—V. 109, p. 180. 


Vacuum Oil Co.—Balance Sheet Dec. 31.— 








1918, 1917. 1918. 1917. 
Assets— s $s Liabilities — $s $ 
Real est., plant, Capital stock ___-_- 15,000,000 15,000,000 
&c., less deprec_12,611,005 12,776,636; Due foreign Vac- 
Stocks of foreign uum Oil cos___. 9,215,882 8,619,992 
Vacuum Oil es. 18,482,603 19,224,821| Sundry account & 
Other investrents 32.134 40 380 | bills payable___ 6,217,853 8,899,450 
Gov't securities ___ 20,029 15, 923 | Insurance reserve. 1,052 "007 699,316 
Mdse. & materi2is27,229,595 18,194,883! Branch office res__ 123,386 194,034 
Accts .receivahble .*12,665,490 20,199,325 Income and excess 
Cash & securities. 4,236,488 5.703,189 | profits tax res’ve 230,524 2,617,922 
SIO ok Sonn mb 43 546.791 40,134,940 
Total .........75,387,344 76,165,658; Total ....... ~-75,387 ,344 76,165,658 





* Includes in 1918 $4,689,530 due from foreign Vacuum Oil companies, 
against $11,974,389 in 1917.—V. » p. 586. 


Vanadium Corp. of America, N. Y.—Officers, &c.— 
J. Leonard Replogl been elected President, Merrill G. Baker, Vice- 
President, Lawrence K. Diffenderfer, Treasurer, and E 
Secretary. The directors , ae Charlies M. Schwab 
Tinker, Allan A. Ryan, 
Payne Whitney and 


dward F. N ickerson, 


Mr. Replogle, E. R 

Ledyard Cogswell, T. Coleman du Pont, Harr 
oseph De Wyckoff. The company’s headq uarters arty 
hereafter be in New Y and four more directors will srobably be elected 

in te near future. 

ice-President Baker is expecting to start shortly for the co ny’s 
aman in Peru, where he will Sapervies the installation of new inery 
ch is expected to increase the annual output of ore.—V. 109, p. 1086, 895. 


Virginian Power Co.—Rate Increase.— 
The company has secured an anneimans of the order granting a 20% 
increase in rates from Jan. 1 1918 to 31 1919, and has been granted a 
40% increase, effective Oct. 1 1919, gt =e. time limit.—V. 108, p. 1717. 


(V.) Vivaudou, Inc.—A pplication to List.— 

Application has been made to the New York Stock Exchange to list 

: ,000 aE tT Steck. temporary certificates, without nominal! or par 
value.— p 


Washington (D. C. ) Gas Light Co.—95-Cent Gas Rate. 
The Washington (D. C.) P Commission on Sept. 20 issued an order 
extending for a od of six ch i. the present rate of 95 cents for 1,000 
cu. ft. for gas. e smanny requested that the 95-cent rate be continued 
indefinitely . on, however, stipulated in its order that at the 
end of six months the rate shall be res to 90 cents unless conditions 
oaenes next spring shall justify conthmnames of the higher rate.—V. 107, p. 


Weber & Heilbroner.—A pplication to List.— 
temporary ee has been made to the New York Stock Exchange to list 
certificates for 125, 000 shares without nominal or par value.— 


08, p. 2131. 

| aeckore Power Cor .—Preferred Dividends of 14%%.— 

A dividend of 14% rene n declared on the Preferred stock, which 
places the stock on a 6% per annum basis. The Preferred has been paying 
dividends at the rate of 4% annually, with 2 2% year being added to 
at Sager 8 gas There are now 12% % back fvidends due on the ~My 
~ Dp 


Westinghouse Electric & Mfg. Co.—Dividends.— 

A eaten See of 2% has been declared on the common and 
ferred th payable Oct. 15 to holders of record Oct. 3. In Jul 
the dividend was increased from 1% % to 2% on the common and preferred 
stocks.—V. 108, p. 2440. 


Willys Corporation.— Direc/ors.— 
a directorate it is stated will include John N. Willys, Rowers F. Swift, 
Wheeler, J. R. Harbick, Chas. Stollberg and J. V. Hall. J. N. 
Willys was elected President and J. R. Harbeck Vice-Pres. of the new 
company.—V. 109, p. 1186. 


Wire Wheel Corporation.—1% Paid on Accum. Divs. 

A dividend of 1% has been declared on account of accrued dividends. 
The accumulated dividends will amount to 16% on Oct. 1 and the directors 
have announced the poner “ paying a dividend of 1% each month until 
they have been paid off.—V. 106, p. 304. 


Worthington Pump & Machinery Corp.— Acquisition. 

The company has purchased the plant, patterns, accounts, patents and 
other assets of the Epping-Carpenter Pump Co., Pittsburgh. The plant 
will be operated as the Epping-Carpenter Works.—-V. 109, p. 1086. 


Youngstown (O.) Sheet & Tube Co.—New Construc’ n. 
The following has. been pronounced correct for the 5 proniche’ 
compen has authorized construction of a new gg = a 4 that will 
60,600 vo 60,000 tons a year to its tube capa 1 make 
—- to 10-inch pipe and will be in operation April 1 1920.  Witn this 
addition the com will have a pipe ma Capacity of about 550,000 
tons a year. pn th Prom construction au extensions of the com- 
pany sa eS 4 roo six months will represent expenditure of $1,- 


y ast 
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Reports and Documents. 





PRODUCERS AND REFINERS CORPORATION 





SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED MAY 31 1919. 








Denver, August 25 1919. 
To the Stockholders of Producers & Refiners Corperation: 

The past year has been an eventful and satisfactory one 
for your company. Your management has carried on a 
campaign of consistent development work on its properties 
and has made additional acquisitions which have placed 
the company in a strong position and seem to assure it 
steady expansion of operations and earnings. : 

The most important development in the company’s affairs 
has been its acquisition, near the close of the fiscal year, of the 
stock of the Kistler Refining Company, which gives the Com- 
pany control of a modern refinery at West Tulsa, Okla., with 
a daily capacity of 6,000 barrels. The company has also 
been active in extending its field operations, with the object 
of assuring itself an adequate supply of its own crude oil to 
meet the expansion of its refining and marketing require- 
ments. Among its most important activities in this direction 
has been the acquisition of acreage in the North Texas fields, 
where it has already obtained considerable production, and 
the development of its ac in Oklahoma, especially in 
the Boggs and Youngstown fields. The company has also 

ired a valuable property in the Homer field in Louisiana 
and has continued the development of its Wyoming prop- 
erties with very promising results at this time. 

To provide an outlet for its own production and to supply 
its refinery requirements, the company has built a pipe line 
from the Youngstown field of Oklahoma, serving the Youngs- 
town and Bes fields, and running through the Mounds 
and Bixby fields. It is now constructing an additional line 
from to the West Tulsa refinery, a distance of 40 
miles, and is also building a pipe linefrom the Burkburnett 
field to Lawton, Okla., a distance of 50 miles, from which 
i its crude oil will be shipped by tank cars to the West 

ulsa plant and other refining companies. These pi 
lines will supply the company with a large supply of high- 
grade crude oil. 

The company now has in operation two modern refineries 
located at Blackwell and West Tulsa, Okla., with a daily 
capacity of 3,000 barrels and 6,000 barrels, respectively. 
The Blackwell refinery is a well-balanced plant and is in 
excellent condition. The West Tulsa refinery is of the most 
modern and efficient construction, and in addition to the 
crude and steam mills, comprises twenty pressure stills. 
The company has built up a regular line of customers for its 
refined products and is constantly improving its marketing 
operations. . 

With the completion of the pipe lines now being built, 
the company will own and operate approximately 230 miles 
of oil and gas pipe lines, and should derive substantial 
revenue from the transportation of oil through its new lines 
in excess of the oil required for its own use. The company 
has a steel storage capacity of over 800,000 barrels and it 
owns and operates 400 steel tank cars in addition to the cars 
which it has under lease. A part of the company’s lease- 
holdings consist of unproven acreage, and our lease-hold 
interests in these prospective fields are constantly changing; 
therefore, we have disposed of certain leases during the year 
and have acquired additional properties; but the net result 
has been a substantial addition to our lease-holdings which 
now cover 203,480.6 acres in Oklahoma, Texas, Louisiana, 
Wyoming, Kansas and New Mexico. During the year we 
have developed substantial increase in our production of 
crude oil and have proven up a large additional acreage. 
At this time we have a production of approximately 3,500 
barrels of oil and upwards of 100,000,000 cubic feet of natural 
gas per day. In addition to this we have approximately 
2,500 barrels daily oil production shut in, which will be 
marketed as soon as pipe line connections can be made to the 
wells. Our production should be further increased by 
approximately 3,000 barrels per day by completing wells 
which are now on top of the sand, and drilling operations 
now in progress should result in a further substantial increase 
in our crude oil output. 

In Oklahoma the company, during the last fiscal year, 
brought in eighteen producing wells, several of which came 
in with an initial or flush production of from 1,000 to 2,000 
barrels per day. Since the close of the year several addi- 
tional large wells have been brought in. The company keeps 
a dozen drilling rigs continually at work on its properties 
and the prospects for opening up additional large producing 
wells are exceedingly favorable. In the Youngstown district 
of Oklahoma seven producing oil wells and one gas well have 


been completed and the gps tog fully equipped with pump- 
ing, power and treating plant and other equipment. In 


this lease we own a 50% working interest which is estimated 
by competent oil experts, who are familiar with the ag ng he 
to be worth upwards of $1,000,000. Developments in the 
B district of Oklahoma have recently been attracti 
widespread attention. In this field the company owns an 





is drilling oil and gas leases covering 2,000 acres, all of which 
seems to be proven for oil and and to have a value of 
$5,000,000. In this field our daily production now approxi- 
mates 3,000 barrels, and with the drilling campaign now 
being carried on it should be materially Ale guy 

In the northern and central portion of Texas the company 
holds leases recta approximately 50,000 acres scat 
through various producing fields, and in some of the most 
attractive new territory now being actively geese On 
June 26 the company brought in a 2,500-barrel well on a 
portion of this land, this tract being situated in the North- 
west extension of the Burkburnett field. This Burkburnett 
ep has proven to be very valuable and three additional 
wells have been started for the further development thereof, 
and you may look forward to a large increase in our daily 

roduction in this field within a short time. Arrangements 
ve been made to sell a part of this production to the 
Magnolia Pipe Line Company, until it can be delivered 
through our own line to Lawton, Okla. With the present 
congestion in the Burkburnett field our pipe line from this 
district will prove exceptionally valuable to the company and 
will enable it to drill up its property, with the assurance of 
transportation facilities for its production. 

In the north central part of Louisiana the company holds 
leases covering 2,000 acres in the recently opened Homer 
field, Claiborne Parish. The Discovery well in this field 
came in at 1,501 feet, producing at the rate of 3,000 barrels 
of high gravity oil per da Several other wells have been 
brought in, in this field in the vicinity of the company’s leases, 
and it contemplates drilling on its own account at an early 
date. Drilling in this field is comparatively easy and in- 
expensive, due to the shallow sand and the condition of 
the formation. 

An active development campaign has been continued on 
the company’s Wyoming properties. Its principal holdings 
in this State are centred in the Sand Draw field near River- 
ton; the Ferris and Lost Soldier fields, near Rawlins; {the 
Rock Creek field near Rock River Station on the Union 
Pacific Railroad and southwest from ie; the Lance 
Creek field near Lusk; the Sodergreen Anticline, near the 
Rock River field; Ilo Ridge Anticline near Thermopolis; 
and locations have been made and material moved in for the 
development of several other structures. 

The company is devoting special attention to the develop- 
ment of the Sand Draw field, where it controls 11,000 acres. 
The development of a substantial oil production in this 
field would be of vital importance to your company. Thus 
far the company has brought in four large gas wells in this 
field gauging from 5,000,000 to 20,000,000 cubic feet each, 
al day. The company’s production from these wells is 

eavily saturated with high gravity oil and a small absorp- 
tion plant for the recovery of gasoline from this gas has 
been installed and is being successfully operated. Up to 
date, only the first sand has been tested in the Sand Draw 
field, but drilling for the second sand is now under way. 

In the Ferris field the company has drilled in, during 
the fiscal year, a well at a depth of 1,542 feet, which came 
in with an estimated flow of 500 barrelsaday. Immediately 
after the sand was punctured, the well caved in and produc- 
tion was materially curtailed. Well No. 2 on the same 
property was recently completed, at a depth of 1,332 feet, 
and came in flowing 25 barrels per hour. Also two e gas 
wells have been completed, the production from which is 
being used and sold for fuel, which greatly facilitates drilling 
operations throughout the field. A third well has been 
drilled to a gas sand in an adjoining section of the same 
field, but the gas was cased off and drilling carried on, and 
the oil sand should be encountered therein in the very near 
future. Six other wells are now being drilled in this field, 
and, in my opinion, it will become a large producer of high 
gravity oil during the year. 

Satisfactory arrangements have been made with the Mid- 
west Refining Company to purchase this production and 
construct a pipe line to the field and erect steel storage tanks 
to take care of the oil as produced. 

In the Rock River field the company is drilling two wells 
on what is considered proven acreage. 

Practically all of the new acquisitions and extensions 
previously referred to were made, or were in process of 
completion, near the close of the company’s fiscal year and 
the results from same were not reflected in the company’s 
earnings for the year. You will note from the accompanying 
balance sheet that the outstanding common stock has i 
increased by 492,752 shares at the close of the year. This 
increase has been effected by the exchange of shares for new 
properties arid by the sale of stock to provide for payments 
on new acquisitions. These additions to your company’s 
assets have added greatly to its earning capacity. Since the 
beginning of the new fiscal year I am pleased to inform you 
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that the company’s net earnings have increased until od 
are now pom the rate of $200,000 00 monthly, whic 
is about four times the amount of earnings for the last month 
of the fiscal year just closed. These earnings are being 
realized with only partial operation of the new properties 
and when extensions now under way are completed and in 
operation, I can E apeeede gees estimate that the company’s 
net earnings will exceed $300,000 00 monthly. With the 
ming up of wells which can be brought in at any time, 
the © company’s earnings should show a further expansion. 
There have been times, since the company was 0 
when its progress has been retarded by lack of sufficient work- 
ing capital, but the company is now in a very pep Fir —— 
in this respect. The balance sheet shows that as 
1919 the company’s current assets amounted to $2 s. - 
097 58, against current liabilities of $956,062 14; the current 
assets being almost three times the current liabilities. 
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[Vou. 109. 
The importance of the Sa of and additions to 
properties during the be overestimated. 


he ell Ibglencad ; brac- 
company is now a well- organization, em 
ing all branches of the petroleum industry, and appears to 
be on the verge of a yl? large expansion. 
ully er a 
<a KISTLER, President. 


TREASURER’S REPORT. 
Denver, Colorado, August 25 1919. 
To the President and the Board of Directors of Producers & 
Refiners Corporation. 
Dear Sirs:—Your Treasurer submits herewith statements 
of account and report of the financial operations of the Com- 
pany for the fiscal year ended May 31 oe 


Respectf 
WILLIAM A. Onis, Treasurer. 








CONDENSED BALANCE SHEET MAY 31 1919. 


























ie ASSETS. a LIABILITIES. 
I Sine his cncten piniciney ain pisumeareeuc iis ad $16,975,097 81 Capital Stock—Common -...._....._-...-- $17,000,000 00 
PE OD iors ewnercibdida btw thio wale te < ,154 88 Capital Stock—Preferred__-__..........--- 3,000,000 00 
Furniture and Fixtures._.___...-.--.-..-.--- 29,390 20 
Tank Car Leases, Crude Oil Contracts, etc-_- 595,435 96 $20,000,000 00 
chtiedasdeinietnettpsciciicds Less: Treasury Stock. ............-..-..-.. 2,072,480 00 
Foetal Conta Assets_.... ich sian atin by hejttelie' tei thakinen dileemaciline Ul $19,850,678 85 
Ino $17,927,520 00 
Stocks soon on Bonde of Other Companies ------ $4,475,475 00 MT haces. LS a 7,412,708 10 
U. 8. Government Bonds and War Sa 
RI 2 Rar ai ene mab inakh acuecgin cs wecaaeemmbial 32,882 92 ees Cammeel TAMee. eee oe ee $25,340,228 10 
Mates Vetere. . in. cnc otbcny sisi ce 4,508,357 92 | For State and Federal Taxes________.__-_-_- $13,740 85 
Deferred— For ~ vot dee hind bp brede onda ae ,365 56 
ge gage eamenebiai serie © $6,458 56 8 ees co. $3 
OS RESETS eR pee ST Ie F. a mt 00M. 6. cscs 
I Nn kk eminem wb aaiiinds 1,633 76 For Doubtral Accoun' are BAR te ae Pt 2,000 00 
Advances on Contracts...............----- 154 00 For Losses on Wecteaians on Abandoned 
Funds Soares in hibits tuba wm Seite nih oike 3. > ManEEE dbo chin Ake aephtie Wesabe a 799 04 
DONE MOONE 6. itis ep icoimsucninddawawees ‘ ° 
ee Peeves. 2 so 8 ee ee 475,342 95 
Fe Dae Anpath. oss BUTE a ee A 93,498 84 Current— 
‘urrent— ates sin nin nh nana cenenenudinnials $361,833 31 
Cash in Banks, on Hand and in Transit _-_-_-- $1,011,970 18 eS. oe kee hoes 591,544 46 
Notes Receivable and Acceptance Drafts. _.- é ROGUE. BES 855i kk ck Salc 2,684 37 
Accounts Receivable. .......-......----.-- 533,126 66 
Inventories of Crude Oil and Refined Products 92,707 51 eee Coren meee. oe oS a st 956,062 14 
Warehouse Inventories of Casing and Rauip. : 
MOUS 063. dda, A. Bh bE Sw 23,267 47 
Iutberent AGGUCG ci. os scwe coneadnoadosducwe 10,583 89 
ee eee SO as 2 Sik Bnd tewbn tani cbc snboe 2,319,097 58 
ee ek gba aieaepaiaire tom $26,771,633 19 | Total Liabilities. ..............---.-..----- TS EN TESTE SEES $26,771,633 19 
STATEMENT OF EARNINGS AND EXPENSES FOR YEAR ENDING Add P 
MAY 31 1919. . Net Current Year’s Earnings as per Earnings 
Gross and Expense Statement. -.......-..-...--.-. $453,395 23 
rnings. 
ERIE Bee EI SIRE ID a cae aa $679,952 RY A RE ea 178,827 61 
eid. ‘Operations en SUN eo alias ne aon dienes 474,678 52 ———————._ 274,567 62 
PES CORN e Si ccdcdiumbsutedadénsdsdathoaowtalass 27,305 60 een 
<1 161 O68 46 ees waeueees Berner 0 Ss, ois er en ewaeaen $7,412,768 10 
Deduct— se meas The company has no funded indebtedness. 
Operating ).xpense, including Maintenance and Pn roe 
Mgt Gabaeal Cech wid Ranigaes. Page Lawrence Thomas H. Lawrence 
ins. FS ca renkaceterpaetinpeietmn na aes 253,645 41 Certified Public Accountant, Certified Public Accountant, 
Taxes, i aeal a3 cmon 21,400 97 Colorado. Associates: Colorado. 
Depreciation ie RRR Re 8 a” 169,075 63 Augustus Nickerson, Inc. Loomis, Suffern & Fernald, 2. M. Williams & Co- 
———————-_ 728,511 23 | 60 Congress St., Boston. 149 Broadway, N. Y. enry Bldg., Seattle. 
Total Net Income Transferred to Surplus Account....--- $453,395 23 LAWRENOE & LAWEENOS. 


STATEMENT OF SURPLUS ACCOUNT MAY 31 1919. 
ay; Balance of Surplus Account May 31 1918......-.------- $7,073,247 03 





am. Increase, being Premium on Treasury 
Stock with which Kistler Refining Steck was 
PS SEE NE SETI FREE OE EES $1,907,980 00 
Pepe Crate AGTIONORS. occ ccewewsanseccecee 1 
$1,907,992 21 
Less— 
Income Tax for 1917-18_._..._-- $13,956 27 
Leaseholds and Capitalized E«- 
enses Abandoned or Sold____- 386,642 49 
Sales of Treasury Stock.......-- ,442,500 00 . 
-843,098 76 ‘ 
64,893 45 
Adjustment Surplus Account._.........-.--...-.------ $7,138,140 48 


Accountants and ~ age Engineers, 
Foster Buil 


Denver, Colorado, U: 8. A. 
August 15 1919. 
Producers & Refiners Corporation, Denver, Colorado. 


Gentlemen:—We have made an audit of the books and 
records of your Company for the fiscal year ending May 31 
1919, and have compiled the foregoing Conde Balance 


Sheet, Condensed Statement of Operations and Income, and 
Statement of Surplus, which in our opinion exhibit the finan- 
cial position of your Company at oo age | the fiseal year. 


Very truly 
LAWRENCE % TAWRENCE, 
By T. H. LAWRENCE, 
Certified Public Accountant, Colorado 








CURRENT NOTICES 


—In our advertising columns to-day the week's offerings advertised for 
investment are as follows: Bonbright & Co., Inc.,*‘$2,000,000 Michigan 
Stamping Co. 7% cumulative preferred stock participating up to 9%, 
price per share $100 and accrued dividends’; Bloch, Maloney & Co., a 
new issue of ‘‘American Safety Razor Corporation common;” asyndicate 
composed of Coffin & Burr, Inc., Harris, Forbes & Co., Spencer Trask & 
Co., First & Old Detroit National Bank and Security Trust Co., ‘‘$4,989,- 
000 Detroit Edison Co. 5% first and refunding mortgage bonds due July 1 
1940"’; Wm. A. Read & Co., “$3,300,000 A. O. Smith Corporation 5-year 
6% sinking fund notes at 97K and int., netting about 6.70%"; Halsey, | 
Stuart & Co., “$3,500,000 Kentucky Utilities Co. first mortgage lien 6% 
bonds, Series A, at 95.84 and interest, yielding 7 % ,”’ and Spencer Trask & Co. 
jointly with E. H. Rollins & Sons, ‘$3,500,000 Clinton-Wright Wire Co. 
8% convertible preferred stock, price 99 and accrued dividend, to yield 

over 8%.” For full particulars of these offerings, see the advertisements. 

—Entering on its sixth year the Wall Street Division of New York Uni- 
versity announces a comprehensive program of thirty-one courses devoted 
to financial, commercial and general business affairs. In addition to a 
group of courses dealing with building and financial subjects, the Univer- 
sity, with the aid of the export, shipping and allied interests, has establishe 1 
a number of courses, including Foreign Trade, Ocean Transportation, 
Marine Insurance, Far Eastern and South American trade problems and 
opportunities, commercial Spanish and conversational Chinese, which last 
is a new undertaking in New York. The lecturers in charge of these courses 
are fitted by training in universities and in special fields of business to assure 
a good standard of instruction. To students who satisfy the university 
r°quirements full credit will be given for these courses. Information 
concerning classes, hours of meeting and fees may be obtained at the office 
of the Director, Room 519, 25 Broad St. 





—The Guaranty Trust Company of New York has been appointed 
Transfer Agent of the Capital Stock of the Union Oil Company, and the 
Mechanics and Metals National Bank has been appointed Registrar, and 
has also been appointed Registrar of the preferred and common stock of 
the Piggly Wiggly Corp. 

—The Guaranty Trust Company of New York has been appointed 
Transfer Agent of the Capital Stock of the Northern Texas Oij Oo., Inc. 
consisting of 250,000 shares, par value $5. Also of the capital stock of 
Vanadium Corp. of America and the Chase National Bank has been ap 
pointed Registrar. 

—Directors of Cities Service Co. at their meeting on Sept. 17 authorized 
holders of Series B 7% Convertible Gold Debentures to convert 10% of the 
principal amount of their holdings on Sept. 1 on and after Oct. 1. This is 
the ninth such privilege of partial conversion of these debentures granted 
holders. 

—W.C. Langley & Co. have further enlarged their income tax service: 
department, which was inaugurated in 1913 by Martin 8. Watts, by re- 
taining in a consultant capacity Max Rolnik, formerly U. 8. Deputy Col- 
lector of Revenue. 

—Ames, Emerich & Co., investment bankers, of 105 South La Salle St., 
Chicago, announce the appointment of Ambrose W. Benkert as Manager 
er ee a which will be opened for business in the near 
future. 


‘pi ielttceate Pedhtaes Camperstten Peele tied: to the exten ate eer- 
page circular put out by Sutro Bros. & Coe., members New York Stock 
Exchange, 120 Broadway, N. Y., and 57 St. Francois Xavier, 8t., Montrea!. 

—A shipment of 51,000 lbs. of powdered aluminum arrived this week 
from abroad, being the first of what is expected to be a series of such ship- 
m2nts. Sutro Bros. & Co. acted as bankers in the transaction. 
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COMMERCIAL EPITOME 
Friday Night, Sept. 26 1919. 

Of course the big steel strike has affected trade, especially 
in the centres more directly concerned. Yet even in Chic- 
ago there is a good retail trade. Mail order buying is e. 
And in some sections the eo wholesale trade during 
September is believed to have as large as ever before 
if not er. In the great section west of the Mississippi 
river business is brisk, from Canada to the Gulf. Cooler 
weather has helped. In many other parts of the country 
jobbing and retail business has also been on a liberal scale. 
Of course business in iron and steel has been largely cheeked. 
But the feeling in these trades is hopeful. It is not believed 
that the strike is going to su . Certainly, thousands 
of steel workers have returned to work. An erfort to com- 
promise with the U. S. Steel Corporation by resorting to 
arbitration has been rejected by the head of that.company. 
It is felt by many that this is a test case, and that big steel 
interests cannot afford to yield. That is the view taken by 
Chairman E. H. Gary and it is endorsed by many large 
employers in different parts of the country. The idea is 
that employers should be allowed to run their own concerns 
in their own way with due regard to the rights of their em- 
ployees without interference from outsiders. —_ 

It is significant of the times that luxuries are still in notable 
demand. There is a large business too in wearing apparel. 
The textile industries are looking up. Cotton goods have 
been in better demand and firmer. Raw wool prices are 

; fine grades are firm but medium grades show some- 
thing of a tendency to decline. The textile mills are well 
employed in this country. Raw cotton has advanced $12 50 
a bale within a week with a very sharp demand for the actual 
cotton all over the South from Texas to the Atlantic Sea- 
board both for home ana foreign account. The crop, it is 
regrettable to learn, will be small, ibly smaller than that 
of last year. But existing supplies are large both in this 
country and in England, and possibly a larger market is 
ones for American cotton in Europe owing partly to the fact 
that England recently lifted the embargo on exports of Am- 
erican cotton from British ports. Besides foreign exchange 
during the past week has made a noteworthy rise. This 
has had a cheering effect everywhere. And imports of 
goods from Europe show a tendency to increase partly 
stimulated perhaps by the big premiums on European ex- 
change on New York. They enable the European exporter 
to America to use his dollar credits at New York to great 
advantage, in buying pounds sterling, franes, lire &c. at 
the abnormal discounts. In other words he makes a profit 
on his goods and also a big one on exchange. This should 
in the end have some influence in gradually bringing about 
a restoration of the equilibrium in the international ex- 
changes, although of course the process will take time. 

Farmers are still getting big prices for wheat and higher 
prices for corn than they did recently. It is regretted, of 
course, that a scarcity of cars is delaying the movement of 

rain, lumber and coal. Exports of wheat are still on a very 
iberal scale. Merchants are gratified by the action of the 
stock market in the face of the steel strike. Collections are 
fair to good. On the other hand, it is useless to disguise the 
fact that there is still a good deal of labor unrest in this 
country and in some parts it has a detrimental effect on 
trade. Prices of everything are still high. The high cost 
of living presses severely on most sections of society. Its 
reduction is very gradual. Rents are still rising. It is also 
noted that business failures have increased somewhat, al- 
though it is true that they are considerably smaller than in 
recent years, especially in such years as 1915, 1916 and 1917. 
On the whole, however, the business outlook is not unfavor- 
able and wholesale food prices are the lowest since last 
April. Attacked by indigestion, President Wilson will 
abandon his Western tour and retura to Washington at once. 
Charles M. Schwab hit the nail on the head when he told the 
American Institute of Mining and Metallurgical Engineers, 
that theoretical questions on the high cost of living will dis- 
appear ‘‘when we get back to the practice of giving an honest 
day’s work for an honest day’s pay.’”’ It is of interest to 
note that leading engineers and oil experts conferred on the 
24th inst. on the plan to substitute oil for coal in heating the 
city this winter. The time must come when men will have 
to use something besides coal. The oil age is inning to 
overlap the coal age. With the growth of the oil industry 
there is a tendency to increase the use of oil as fuel. But 
in the case of big steamships the changes in construction 
necessary will be expensive. For example, the United States 
Shipping Board, in figuring on the cost of converting the 
Leviathan from coal to oil burning, gets a tentative estimate 
of $3,500,000. 

Efforts to reduce the cost of food continue here. Govern- 
ment sales of eggs, in “rolling stores’’ or wagons are at 8 
cents per dozen under store pyices. Government sales of 
meats and poultry will continue. It has opened a retail 
store for the sale of dry goods and similar articles at 22 West 
19th Street, in this city. The city still has orders for about 
200 carloads of foodstuffs, valued at $1,500,000. The city 

has sold as much since it began distributing Govern- 
ment supplies through the school houses. There are yet to 
arrive ut 5,000,000 cans of peas, corn, tomatoes, fruits 
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and other foods and sales will continue for at least two weeks 
longer. According to the Textile Color Card Association of 
the United States there are now 78 new and staple shades, 
all ‘‘made in America,”’ compared with only 44 colors last 
year. Baron Kondo, President of Nippon Yusen Kaisha, 
the t in the Far East, stated in New York that 
Japan is ready to compete with Great Britain and the 
United States for commercial supremacy of the seas. 
LARD quiet; prime western $25 40 @$25 00; refined to the 
Continent, $29 50; South American, $29 75; Brazil, in kegs, 
$30 75. Futures advanced for a while despite occasional de- 
clines in hogs, for there was a good demand from shorts. 
Also export business was expected. Foreign exchange was 
higher. Stocks are large and receipts of hogs are likely 
to be heavy it is believed in the near future, but with corn 
and even hogs at times rising lard responded. Offerings were 
smaller. But later came a sharp break with corn and hogs. 
Today prices advanced again and end higher for the week. 
DAILY CLOSING PRICES OB LARD FUTURES IN CHICAGO. 
Sat Mi T Wed Thur. Fri 


é ‘on. ues. i. “ 
September delivery _cts.23. 24.45 24.80 25.55 24.90 25.87) 
October delivery _____- 3388 24. 24. 25.55 24.90 et 
January delivery... 21.15 21.90 22.20 22.57 


PORK quiet; mess $49 @$50; family $53 @$54; short clear 
$52 @$59. October pork closed at $35 35, a rise for the 
week. Beef lower; mess $25@$26; packet $26@$28; extra 
India mess $50@$51; No. 1 canned roast beef $3 50; No. 2 
$7 25. Cut meats declined; pickled hams, 10 to 20 Ibs., 
2614 @26%%c.; pickled bellies 31@32c. Butter, creamery 
extras, 61)4@62c.; other grades 48@60)4c. Cheese, flats, 
20 @3l1c. eEs, fresh gathered extras, 59@60c.; first to 
extra firsts 52@58c. 

COFFEE on the spot has been dull; No. 7 Rio 15%c.; 
No. 4 Santos 25 %e.; fair to good Cucuta 2534 @26c. Futures 
have latterly advanced owing to a rise at Santos. But the 
tone has been unsettled. Early in the week Santos prices 
weakened. A gain here on the 22d was lost the next day. 
But Santos has latterly become stronger. Shorts have cov- 
ered. Also European and domestic trade buying have 
counted. To-day prices fell, but they end higher for the week. 


Sept __cts _ 15.40@15.46| Jan - - cts . 14.90@14.91 | May - cts - 14.83@14.85 
October - ..15.25@15.30 | March _-_-..14.88@14.90/| July _...-- 14.80@14.82 
December -14.90@14.91 





SUGAR.—Raw remains at 7.28c. for centrifugal 96 de- 
grees test Cuba and Porto Rico. Granulated 9c. Raw 
prices are firm. There is a big demand. Exports to the 
United States are large. But apparently it is all wanted. 
Within a year the consumption in this country has much 
increased, i. e., for seven months an excess over the same 
time last year of 327,000 tons. The total export last week 
from Cuba were 96,762 tons, against 79,446 in the previous 
week and 62,857 last year; receipts at all Cuban ports, 25,911 
tons, against 32,692 in the previous week and 14,521 tons in 
the same week last year; stock, 639,852 tons, against 710,703 
a week previous and 414,312 last year. Refiners as a rule 
still avoid new business. One refinery has made allotments 
of soft sugars in urgent cases. 

OILS.—Linseed quiet but steady at $2 12 for September 
in car lots, $1 86 for October-December, and $1 84 for 
January-September; one crusher reported willing to book for 
November-December as well as deliveries for next year at 
$1 84. Lard, winter, $1 75; cocoanut oil, Ceylon, barrels, 
steady at 1734@18e. Olive unchanged at $2 50; corn oil, 
refined, steady at 26@27ce. Cod, domestic, $1 10@$1 15; 
Newfoundland, $1 15@$1 20. Spirits of turpentine, $1 69. 
Common to good strained rosin, $16 90. 

PETROLEUM continues in good demand and steady 
refined in bbls., 19.25@20.25c.; bulk, New York 11.50@ 
12.50c.; cases, New York, 23.25@24.25e. Gasoline in 
good demand and steady; motor gasoline in steel bbls. 
24 4c.; consumer 264c.; gas machine 414%ec. The Oil City 
Derrick says that last week’s completions included a fair 
average of good producers and interesting showings in the 
wildeat ty The most promising of the pools outside of 
northwest Texas were the gs in Okla. and the Claiborne 
in north La. The production at Beggs has increased rapidly 
since the new work of a few months ago began. The Beggs 
district of Okla. is now credited with a potential output 
of about 30,000 bbls. daily. The estimated production of 
the fields of the Mid-Continent at the close of the past week 
was as follows: North La. 47,510 bbls.; North Texas 
243,640 bbls.; Corsicana light and Thrall, 900 bbls.; Kansas 
84,500 bbls.; Okla. outside of Cushing, Shamrock and 
Healdton, 150,500 bbls.; Cushing and Shamrock 36,500 
bbls.; Healdton, 36,000 bbls.; total 599,200 bbls. The esti- 
mated daily production of heavy gravity oil in the Gulf 
Coast field was 80,585 bbls.; Corsicana heavy, 500 bbls. 
The August qutput of oil in California amounted to 8,786,- 
695 bbls., compared with 8,689,603 bbls. in July, an in- 
crease of 97,092 bbls. Total stocks August 31 1919 were 
33,705,383 bbls. against 38,850,819 bbls. in the preceding 
month, a decrease of 145,436 bbls. 


Pennsylvania... $4 25) Indiana........-.- $2 38| Strawn __.......-. $2 25 
os pa 2 95| Princeton ......-.. -# ty — eiplipileniaisicpsliae 2 25 
CGE is.) noo nkinwe 2 87) Lllinois, above 30 Healdton __...... 1 20 
Somerset, 32 deg degrees ......-- 2 52) Moran. ......--. 2 25 
os yr abhigahae 2 70| Pilymouth._-._...- 2 enrietta ........ 225 
Re ccccene 1 25| Kansas&Oklahoma 2 25/|Canada__._.....- 88 
nt Csr BME 2 2 & Corsicana, light... 235 Caddo, La., light. 2 25 

North Lima....-- 2 Corsicana, vy. 1 Caddo, heavy.... 075 
th Teime...... 2 48 | Electra .......... DO. DOOD. oe wwannil 15 





RUBBER after declining turned firm. 
advices have been bullish. They are not disposed to sell 
freely in the Orient at present rates of exchange. But on 
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the other hand trade here has been slow with quotations 
49c. for ribbed smoked sheets on the spot and nearby, 
49 4c. for October-December arrival, 50c. for January-June 
and 50'%c. for July-December, Para-up river 5434 @55c., 
up river coarse, 33@33 4c. Central Guayule wet, 25@27c. 
An apparatus designed to cheapen and expedite the manu- 
facture of rubber by converting latex or rubber tree juice 
into rubber within 24 hours instead of two weeks, as at 
present has been, it is stated, invented by S. C. Davidson 
of England. If it is practicable on a seale it is con- 
tended it will revolutionize the rubber industry. 

OCEAN FREIGHTS have been in steady demand. One 
favorable factor is a rise in foreign exchange. Some think 
the worst is over in that respect and that brighter times are 
ahead for the shipping business. Time charters have been 
rather quiet but it is believed that this is only temporary. 
Some American steamers were fixed at 48 shillings for six 
months general trading and 47s. for 12 months. British 
steamers it is stated get only 25s. Charters include coal from 
Virginia to Antwerp or Rotterdam at $22 50; from Virginia 
to Genoa at $27 75 prompt; | ood from Port au Prince tc 
Camden at $15 and dise ; grain from Atlantic Range 
to Antwerp 26,000 quarters at 15s. Sept.-Oct.; in from 
Atlantic Range to Antwerp 26,000 quarters 15s. Sept.-Oct.; 
steamer 2,329 tons one round transatlantic trip 30s. prompt; 
coal from Baltimore to West Italy $27 prompt; merchandise 
from New York to Bordeaux $25 net form Sept.-Oct.; coal 
from Baltimore to West Italy $26 50 Oct.-Nov.; from Vir- 
ginia to Port Said, $26 50; from Virginia to River Plate at 
72s. 6d. and 73s. 6d. Oct.; lumber from Gulf port to River 
Plate, $45; coal from Virginia to River Plate, $14 50; fer- 
tilizers from River Plata to North Hatteras at $26 50. 

TOBACCO.—Despite the handicap of the strike here, 
prices rule steady and out-of-town business is fairly active. 
Sumatra has been in good demand, but one big drawback 
is that it is largely for grades not easy to get. avana has 
been in good demand and firm. Prices look high. Much of 
the crop was bought on speculation and is being held for still 
higher quotations. Some late tobacco was helped by rain 
in the lower Ohio Valley, but the greater part of the crop 
was already matured. 

COPPER quiet but steady; electrolytic 2144@23 Yc. 
Tin steady at 5434@55ce. Lead quiet and lower at 6.05@ 
6.25¢c. for New York and 6c. for St. Louis. Spelter has been 
dull and easier at 7.30c. spot New York. There will be 
offered for sale by sealed proposals to be opened at the 
Bureau of Supplies and Accounts, Navy Department, 
Washington, D. C., at 2 p. m., Oct. 16 1919, 4,500,000 Ibs. 
of lead and 6,000,000 Ibs. of spelter. The lead and spelter 
are stored and will be sold at Portsmouth, N. H., Boston, 
Mass., Brooklyn, N. Y., Philadelphia, Pa., Washington, 
D. C., Norfolk, Va., Mare Island, Calif., Puget Souad, 
Wash., American Brass Co., Ansonia, Conn. 

PIG IRON has been quiet, aside from a sale of 20,000 tons 
of foundry grades in Boston territory. It is true that not 
very many blast furnaces have been silenced by the strike. 
But for all there isja natural feeling of uncertainty as to the 
immediate future which militates against business. It is 
said, however, that total sales within two weeks have 
reached 115,000 tons, mostly foundry. But ordinary rout- 
ine business suffers unavoidably from existing conditions. 
Many of the strikers, however, are reported to be returning 
to work. 

STEEL.—tThe steel business has of course been adversely 
affected by the strike. Still many stikers are said to be 
returning to work. This includes foreign workers. Most 
of the American employees, it is said, stood by the com- 
panies and did not go out. Both the home trade and foreign 
trade for the time beiag is light. Many express a feeling 
of relief that the strike test has come. They believe it will 
end in favor of the open shop with employers regulating their 
own business in their own way, rather, in a way to suit 
outsiders. An offer of labor leaders to arbitrate has been 
declined by the United States Steel Corporation. 


COTTON 
Friday Night, Sept. 26 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel s from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
77,322 bales, against 58,231 bales last week and 48,173 
bales the previous week, making the total receipts since 
Aug. 1 1919 452,845 bales, against 695,341 bales for the 
same period of 1918, showing a decrease since Aug. 1 1919 
of 242,496 bales. 




















The following shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared with 
last year: 























1919. | — a918. Stock. 
Sept. 6. This \SinceA This |Since A 
a a | Since Aug nee Aug 
Week. | 11919. | Week.| 11918. | 1919. | 1918. 

Galveston _-_...-- 34,266 151,321) 64,950) 325,955) 124,302) 257.780 
Texas City...._- 473) 2,94 hae 1,624 6,304 6,504 
Port Arthur, &c__ 516, 2,022 226 | Frenette Bip ereets 
New Orleans... _- 7,624, 55,956) 37,349) 128,733) 254,491 01 
Mobile__.....-.- 788) 7,693| 2,535) 16,726) 11,662) 13,578 
Pensacola ___.--_- aiagek’ “ahead Pe: Ge a 4,038 110 
Jacksonville -___- 565, 3,906 35 185) 10,653) 10,009 
Savannah ______- 20,200| 141,910) 33,050) 153,578 190,148] 166,676 
Brunswick _____- 2,000, 32,000' 2,000) 11,300 8,000 4,100 
Charleston _____- 1,937| 12,069) 6,326) 17,370) 20,538) 34,288 
Wilmington ____- 4,159 9,661} 5,740} 13,910| 30,207) 35,934 
Norfolk. __.-..-- 3,310 19,559) 4.100] 12,788) 57,328) 56,173 

‘port News, &c 63) 485 108 GEROT ? = <catamacienl ( atmshe 
New York_.-___- 738 6,225 85 1,608! 90,144) 77,230 
apatite 99 1,454 46 8,964 5,170} 12,390 
Baltimore. ___-_- 858. 2,634 37 576 4,200 5,651 
Philadelphia _____ as coi Se ee 8,252 4,925 

Totals ........ 77,822| 452,8451156,587' 695,341! 825,437! 913,366 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1919. 1918. | 1917. 1916. | 1915. | 1914. 
Galveston__..| 34,266 64,950; 76,931 120,854 105,716, 79,867 
TexasCity ,&c. 989 226 398 14,805, 661 , 
New Orleans-| 7,624 37,349, 26,556  49,876| 41,019] 13.899 
Mobile_.- _ _- 788 2.535, 2.792 993, 4,214, 3,565 
Savannah_.--| 20,200 33,050) 43.991 49,304) 61,532) 33,999 
Brunswick-_-| 2.000, 2,000, 3,000 5,000} 9.800} 1,200 
Charleston,&c| 1.937/ 6.326! 9,590 11,857| 28,532) 11,087 
Wilmington..| 4,159 5,740) 4,739 8,596] 21:899| 5,626 
Norfolk... ._- 3:310 4,100) 5,601 13,563) 17,335) 4,091 
N’port N.,&c- 63) 108 aoe ga 268 315 
All others_---| 2,486) 203; 12,259 10,713) 2,480) 1,783 
Tot. this week| 77,822) 156,587| 185,430 285,561] 306,456| 158,124 
Since Aug.1--| 452,845| 695,341! 895,358 1,250;37511,032,038! 440,592 
The exports for the week ending this evening reach a total 
of 57,278 bales, of which 14,814 were to Great Britain, 
83 to France and 42,381 to other destinations. Exports 


for the week and since Aug. 1 1919 are as follows: 






































Week ending Sept. 26 1919. | From Aug. 1 1919 to Sept. 26 1919. 
Exported to— Erported to— 
— Great | Great 
Tom— T 
Britatn. France] Other. | Total. | Britain. | France. | otner. | ovat. 

Galveston. 5,250, ---.| 18,875 23,625 114,207) ----.- | $6,580 200,787 

Paso.... nae PR Bp a dim-oel beanie > anes 
New Orleamy .--| 2227) —_ 6,426, 40,752) 15,356, 95,838 151,946 
Mobile... __- ents Trwoes Bigg. paras 15,325 1,354, -.-.-- 16.679 
Jacksonvilie| ~~ - ==--| - cs De ama es 7,780 
Savannah ..| -_.-| 2___| 11,700) 11,700, 40,434) 20,007, 82,823) 143,264 
Brunswick .| 9.464 4 ----| 9A0G 62.241) --.--- | =< ae 

eston - — _— ocee = ’ eree-| 2 cece ’ 

MAL iced ced on ee gael onsen 44,628 44/628 
CM icd ced need stad aed MT ndeae asec} $1,773 
New York--| “100, ----| 5,577) 6,677) 4,202 3,802) 16,784) 24,378 
Boston. ...| --.- = 83) 7 83 22} “1,012 
DNL atndk cheat Soe pli wiesl ae oes aepame 1,408 1,408 
eee as ae ae 7,067, 7,067 
as...) e---|  ----| 3 3 cekeut | shawee sts 2,379 

Total....| 14,814, 83, 42,381| 57,278, 305,963, 40,192} 337,S17| 683,972 
Total 1918* 30,901 11,412 29,929| 72,242) 269,594, 104,235, 218,384) 592,213 
Total 1917-! 80,628] 25,114 11,599|117,341' 494,035) 122/541) 145,097| 761,973 





*Figures adjusted to make comparison with this season approximately correct. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





| On Shipboard, Not Cleared for— | 

















| Great | Ger- Other | Coast- Leaving 
Sept.26at—  Britain.| France.;| many. Cont't.| wise. | Total. | Stock. 
Galveston. -_-_-.- RSE, Eee. 2,083) ,000 45,483) 78,819 
New Orleans._| 4,823 3,390) 6,393 12,276, 1,258 28,140) 226,351 
Savannah ---_-- GU cn icke kcal Sebtoceled eeckow ,300 12,300) 177,848 
IEE lS in eicin mia as cha wie canner alt hace oral 400 400) ,138 
Mobile _._--_-- i IIE Sewdwed socuukt sown enue 5,633 6,029 
SME PEN Ek aS eRe, TES | 250 250 57,078 
SO sndl ee  nénGh al midugiam tO Rees ,000; 85,144 
Other ports*-.| SRE inital ocean 1,000) Fila ohh 3,500) 73,324 
Total 1919_-| 58,356 3,390! 6,393) 27,359 5,208 100,706; 724,731 
Total 1918 --| 52,044 11,000) .._--- 28,000 19,200 110,244) 803,122 
Total 1917_-| 86,943 29/3571 | SEES 39,841' 11,877 168,018 414,02 
*Estimated. 
Speculation in cotton for future delivery has been moder- 


ately active at rising prices. In some directions the buying 
has been brisk. That has been done by shorts. The short 
side had become overcrowded. Everybody had been a bear 
for a good while on account of big stocks, poor exports, 
abnormally low rates of exchange and labor unrest. But 
now it turns out that dealers at the South have found it diffi- 
cult to get the cotton especially good grades which they had 
sold to exporters and others for Sept. shipment. Therefore 
prices have been rising. It is said that good grades are rather 
searce over most of the South. And as to the new crop the 
grade was lowered in Texas and some other parts of the belt 

y excessive rains. Japanese buyers it appears finding good 
ates hard to get in Texas have recently been buying in the 

tlantic States. The basis according to current reports 
has been steadily rising. Spot sales at Southern points 
have noticeably increased. In a single day they were 
about 27,500 bales. Houston sold nearly 15,000 bales on 

















Sat. | Mon. | Tues. | Wed. Thurs. | Fri. | Total. 

Galveston ______ 4,520| 8,004) 8,223} 4.441) 3,292) 5,786] 34,266 
Texas City____- ----| 28 ea 370 siete 75 473 
Port Arthur, &c_| ____| eur moabere aie abd i 516 516 
New Orleans___- 505; 1,352) 1,168) 2,090 785; 1,724) 7,624 
Mobile. _......- 66 46 331 121 129, 95 88 

ensacola ______ eure ‘emae eset MEE semen passe ade 
ED tcil °oiekl . concl coe: coed) Seana: Se 

vannah _____. 2,530) 3,748) 3,353) 3,980) 2,986, 3,603) 20,200 
Brunswick -_-___- eins ts pe se baba eae tae ----| 2,000) 2,000 
Charleston_--___- 174 227 158 241 451 686; 1,937 
Wilmington. _-_-_- 987 779 911 314 715) 4,159 
Norfolk -...-.-- 272 223; 1,215 350 698 3,310 
N’port News, &c salted aus ansuaati a) brs Mert 63 
New York.-_.-- Sa ie sone 738 ideot dechints pe 738 
Boston .......-- eae nll 69 30 So eimai’ winced 99 
Baltimore -..__- ais aa wéue wma weed dithined 858 858 
Philadelphia -- - - 151 lien ts ponte shai btetetl 75 226 
Totals this week_i| 9,205! 14,476) 16,127! 12,046! 8,655! 17,313! 77,822 








Thursday. That is not so bad for these times. And latterly 
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foreign exchange has been advancing. This has been noted 
with equal interest and pleasure by most people connected 
with the cotton trade. Meanwhile, crop advices have been 
in the main bad, especially from Texas, Georgia and Ala- 


bama. Rainfalls have been frequent in Texas, Arkansas and - 


Oklahoma of late. The crop has deteriorated in many 
localities. The rains were especially detrimental in eastern 
Texas, according to the weekly Government report. Some 
loomy private reports come from North Carolina, Arkansas, 
uisiana and Tennessee. The Government statement is 
that recent dry weather in North Carolina did harm. Con- 
ditions are reported only poor to fair at best in South Caro- 
lina. The outlook for a top crop in that State is said to be 
only fair. In Georgia the crop is declared to be “beyond the 
—h of improvement.” It is very bad in Florida. In 
eastern Oklahoma conditions are poor. Taking the belt 
as a whole it is said to be two to four weeks late. This means 
that the plant runs all the greater risk from killing frost. 

Almost everybody here looks for a bullish report by the 
Government on Oct. 2. A year ago it was 54.4, the worst 
ever known in an October report. This year some think 
it will be even worse. Also on Oct. 2 will appear the next 
ginning report, The first one issued on Sept. 8 was very 

ullish . ot a few look for a bullish statement in the next 
report. The season is undoubtedly very late. Liverpool 
at times has been a good buyer of December and January, 
though now and then it has sold March. Shorts early in 
the week covered freely partly in the fear of a cold wave in 
Texas. It has been as low as 47 and 48 in that State. If it 
should drop to 40 the market would naturally become more 
nervous %n this question. One thing seems clear. The 
crop is so late that weather scares will find a market per- 
haps peculiarly receptive to such influences and quick 
upturns would not surprise many in the _ trade 
under such circumstances. Elsewhere in the belt, too, 
there have been frequent reports of 48 to 50 on both sides 
of the Mississippi, including Oklahoma, Arkansas, Georgia, 
North Carolina, South Carolina. Some rather low tem- 
= have also been reported in Mississippi and Ala- 
ama. Wall St. and western shorts bought freely for a 
time. Another factor which helped the rise for a time was 
the strength of the stock market and an idea that the steel 
strike is not going to be successful. A sharp mise in rates 
of foreign exc also counted. The Edge Bill has not 
yet passed but it is believed that it will soon. This is ex- 
pected to help foreign buying of cotton in this country. 

he South while it has been selling steadily has not sold on 
a very heavy scale. Cotton goods have been in better 
demand and firmer. Manchester has also been firmer 
with some increase in the demand. Spot sales at Liver- 
001 to-day were up to 7,000 bales. This looks rather 
beral for these times. 

On the other hand, the short interest has latterly been 
considerably reduced. Exporters, too, some believe, have 
pretty well covered their September engagements. A falling 
off in the spot demand early in October would not surprise 
many. The movement is beginning tc increase and at times 
there have been sporadic cases, it is said, of weakening in 

t prices. There is a very large supply of low grades at 
the South. And the question is: How to get rid of them? 
Germany is still out of the market. Credits have not been 
provided. And she might buy cotton from England in the 
near future. This would not be at all surprising. The 
British Board of Trade will provide credits for some coun- 
tries. And England has big stocks. Meanwhile European 
shipments of cotton goods to America are increasing, espe- 
cially from France. Exchange premiums in Europe on 
New York facilitate such business. There is a chance for 
a big profit in converting dollar credits in New York from 
sales of European goods into pound sterling, francs, &c. 
This may yet become a factor, it is suggested. The idea 
is that it might cut into the trade of American 
mills and so reduce their consumption of raw material. Not 
very much attention is paid to this voneay’ fe however. To- 
day prices advanced sharply on a strong Liverpool market, 
bad crop reports, reports of small ginning, rising rates of 
foreign exchange, an advance early in the stock market, 
and good home and foreign buying. Also an important fac- 
tor was the excellent spot demand at the South, where the 
basis is rising. On Texas middling 1-inch staple it is 300 
points “‘on” October. The demand is keen and the offer- 
ings small. Within 10 days the basis on the Carolinas and 
North Georgia has risen 100 to 125 points. The spot de- 
mand is said to be more general than at any time for a year 
past. The National Ginners’ Association puts the ginning 
up to date at 1,780,000 bales and thinks that the Govern- 
ment figures will be 100,000 to 200,000 bales higher. But 
if they are 1,980,000 bales they will have to be compared 
with Government figures of 3,770,611 bales up to Sept. 24 
last year and 2,511,658 bales two years ago. The steel 
strike news was considered better. Japanese interests were 
understood to be buying here; also Wall Street and uptown 
operators. Liverpool has bought steadily with January in 
Liverpool about 850 one over January here. Prices of 
futures here end much higher for the week. Spot cotton 
closed at 32.85c¢. for middling, a rise of 260 points this week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sat. on. Tues. Wed. Thurs. Fri. 
31.75 31.80 32.8 


- 20 to Sept. 26— mM 
Migdming it wosccsoecene 30.30 31.60 32.00 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Sept. 26 for each of the past 32 years have been as follows: 


1919_c_....32.85]1911-c__... 10.55 | 1903 -c__-.- 11.25] 1895 -c._..- 8.75 
FEES ck a etnies 33.95|}1910_.-.-.- 3.60) 1902-_-.-_. 9.00) 1894_..._.. -50 
2} eee 25.00 |1909_...... 60} 1901 -...-.- 8.25) 1893_.-..-- 8.19 
ps REE. 15.95} 1908-.---.- 9.40} 1900.__._.- 10.75} 1892..-.... 7.62 
eds 11.70} 1907-_-.-.- 11.80} 1899__-.--- 6.75| 1891_.-.... 8.69 
BE hn mn snc octal See 9.60] 1898-_.._-.- 5.31) 1890__-_.-- 0.38 
| eee 14.10} 1905-_.-.-_- 11.10) 1897__-___- 6.75| 1889_...-_- 11.12 
pe PE Rae 1.6511904_.__-.- 11.00/ 1896_.-.-_- .44| 1888_--.--- 0.44 


FUTURES.—The highest, lowest and closing prices at 








New York for the past week have been as follows: 





Saturday,| Monday,| Tuesday,| Wed’ day,|Thursd’y,| Friday, 
Sept. 20.|\Sept. 22.\Sept. 23.\Sept. 24.\Sept. 25.|Sept. 26.| Week. 
Range 
leéewa= — — —|— — —|31.30-.39},— — —|— — —|— — —/31.30-.39 
Closing... .|29.58 —|30.90 —/31.50 —|— — —|— — —|— — —|— — — 
October— 
Range....-. 29 .57-.82/29.74-£31/30.98-.58/31.15-.50/31.05-.34|31.55-160|29 .57-160 


Closing - - . .|29.78-.82|31.10-.11/31.48-.50/31.25-.27|31.30 —|32.35-.37|— — — 
ovember— 


Range. --- — — ee 


Closing -- --/29.87 —|31.20 —/31.60 —(31.37 —/|31.40 —/32.55 —|— — — 


Range-_--- 29.75-.02|30.00-/40/31 .24-.87|31 .44-.80'31.39-.67/|31.95-195|29.75-195 
-- - -|30.07-.10/31.38-.40/31 .75-.80|31.58-.64/31.58-.59|32 .69-.73 


as 29 .82-.13/30 .03-f47|31 .32-.90| 31 .52-.87/31 .48-.75|32 .03-.02|29 82-703 
n Closing - - - -|30.10-.12/31.45-.47|31 .88-.90'31.68-.70/31 .65-.68/32.80-.82|— — — 


Oak po. Ce ceetiieeetiiicnsee| baneeetiiiensntiiiceed (neediest) cee I ee Sr 


Range 
Closing....|30.12 —/31.47 —/31.90 —/31.72 —/31.65-.73|32.909 —|— — — 


ees 29 .92-.27/30.16-64|31 .45-.00)31 .70-.04|31 .65-.90|32.18-J21/29.97-j21 
Closing - - - - /30.20-.27/31.50-.64|31.95-.99/31.85 —/|31.76-.78/32.95-.00 


a GOO ee 


Range 
Closing - ..-|30.22 —/31.55 —|32.00 —/31.89 —/31.80 —/33.00 —|— —- — 


Range.-.--- 30.02-.30/30.19-f70/31 .50-.10|31.80-.05/31 .75-.00|32.32-.28/30.02-j28 
Closing-.~-|30.25 —/31.60-.70)32.07-.10)31.92 —/31.87-.90|33.02 —j— — — 


Range..... _—_—— —|— — —|31.60 —|— | — 81.60 — 
P Closing ..../30.24 —/31.55 —/32.00 —/31.85 —/31.80 —/32.95 --|—- — — 

Range.-..-- 29 .92-.95|30.24-/43/31.90 —/31.94 —/31.73-.92/32.70-.00/2° .92-/00 

Closing. ...}/30.23 —/31.50 —/31.95 —(/31.80 —/31.75 —/32.90 —|— — — 
August— 

Range. .... ee eee ee a 





























Closing... .-'29.85 —!31.10 —!31.50 —'!31.35 — 31.25 —'32.40 —i— — — 





j 33sec. 132e. f3ie. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 

















including in it the exports of Friday only. 
a. 26— 1919. 1918. 1917. 1916. 
8 at Liverpool__....-. bales... 785,000 145,000 66,000 564,000 
Stock at London.-_.........---. 12, 9,000 19,000 32,000 
Stock at Manchester _.......-.- 98,000 39,000 31,000 24,000 
Total Great Britain.........- 895,000 203,000 316,000 620,000 
DE Oe SEO. i enbsecnoed) stenee -- peecwid:). “bende *1,000 
I I tind peat’) <-ebinnesiieia *1 000 
Stock at Havre__........------ 188,000 132,000 149,000 191,000 
Stock at Marseilles. ..........-- 5,000 1,000 4,000 8,000 
Stock at Barcelona_...........-. 75,000 14,000 74,000 42,000 
Stock at Genoa._........-..... 98 ,000 23,000 12,000 140,000 
BOGS BO Tee 6 o vo cBiivwcwumeks a deie! > UEbibe tingle *1 ,000 
Total Continental stocks-_---_-~- 366,000 170,000 239,000 384,000 
Total European stocks__-_-- ..- 1,261,000 373,000 555‘'000 1,004,000 
India cotton afloat for Europe... 16,000 7,000 31,000 9,000 
Amer. cotton afloat for Europe.. 212,012 207,000 306,000 346,778 
Eaypt Brazil, &c.,afloat for Eur’e 45,000 82,000 48,000 16,000 
8 in Alexandria, Egypt --_-- 87,000 168.000 66,000 43,000 
Stock in Bombay, India... --- 835,000 *680,000 *820,000 460,000 
Stock in U. 8. ports__.--..----- 825,437 913,366 582,043 828,991 
Stock in U. S. interior towns.... 717,820 880,094 355,449 693,690 
U. 8. exports to-day__....-...--. 2,200 16,778 25,549 9,705 
Total visible supply__-------- 4,001,469 3,265,238 2,789,041 3,131,564 


Of the above, totals of American and other descriptions are as follows: 
American— 











Live Nea Oona bales. 574,000 44,000 172,000 430,000 
Manchester stock..........---- 68,000 14,000 25,000 23,000 
Continental stock._.........---- 324,000 *153,000 *202,000 *294,000 
American afloat for Europe--.--- 212,012 207,000 306,000 346,778 
eer)  * eae 25,437 913,366 582,043 828,991 
WD. Bb. Me OeeeE.... oc oneonk 717,820 808,094 355,449 693,690 
U. 8S. exports to-day___.-.----.- 2,200 16,7 25,549 9,705 
Vetel Ameee. WW sanmaccell 2,723,469 2,156,238 1,668,041 2,626,164 
East Indian, Brazil, &c.— 
DAVGNGGEE GROUT. “hoot e cccsent 211,000 101,000 94,000 134,000 
I 12,000 19,000 19,000 32,000 
Manchester stock........-.---.. 30,000 25,000 6,000 1,000 
Continental stock.........-..-- 42,000 *17,000 *37,000 *90,000 
India afloat for Europe._....... 16,000 17,000 31,000 9,000 
Egypt, Brazil, &c., afloat... ..- 5,000 82,000 48 ,000 16,000 
Stock in Alexandria, Egypt ----~- 87,000 168,000 66,000 43,000 
Stock in Bombay, India -..-_..-- 835,000 *680,000 820,000 400,000 
Total East India, &c........- 1,278,000 1,109,000 1,121,000 725,000 
Total American. .......---.-.- 2,723,469 2,156,238 1,668,041 2,626,164 
Total visible supply......---~- 4,001,469 3,265,238 2,789,041 3,351,164 
Middling uplands, Liverpool -_-_--_- 19.88d. 23.23d. 18.62d. 9.47d. 
Middling uplands, New York .... 32.85c. 35.15¢c. 25.30c. 16.00c. 
Egypt, good sakel, Liverpool_..- 32.50d. 33.13d. 34.75d.  20.65d. 
Peruvian, rough good, Liverpool. 28.50d. 28.50d. 27.50d. 13.75d. 
Broach, fine, Liv: RS a 18 45d. 24.50d. 18.70d. 9.00d. 
Tinnevelly, good, Liverpool----- 18.70d. 24.75d. 18.88d. 9.02d. 


* Estimated. 
Continental imports for past week have been 60,000 bales. 
The above figures for 1919 show a decrease from last week 
of 34,618 bales, a gain of 736,231 bales over 1918, an excess 
rf alain bales over 1917 and a gain of 650,305 bales over 
1916. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 








1286 


THE CHRONICLE 


{Vou. 109. 








corresponding period of the previous year—is set out in 
detail below: 


| Movement to Sept. 26 1919. 





Motement to Sept. 27 1918. 
































Towns. Recetpis . Shtp- , Stocks Receipts. | Shtp- Stocks 
—— ments.\| Sept. ments.| Sept. 
| Week. Season. | Week.| 26. | Week.) Season. | Week.| 27. 
Ala., Eufaula... 344 861| 368) 1,953 467) 1,549| 353) 1,493 
Montgomery -| 4,379 11,822} 2,239) 20,746, 6,025 23,542, 4,130) 13,615 
Selma .....-- 2.909 7,215 1,523) 11,264 4,535 19,585 2,509 11,204 
Ark., Helena_-| 751 963 5 1,296 600 1,623, 400 1,370 
Little Rock..-| 4,125, 9,307) 481) 15,613) 4,204, 15,381) 1,654, 13,350 
Pine Bluff...-| 200 73 200) 12,000 1,796 2, ----| 15,296 
Ga., Albany...| 1,200 5,744) 700 4,507| 1,134 3,345 602, 2,363 
Athens. ...... 4.804 10,019 1,500 19,347) 3,787 10,797) 3,124) 15,991 
Atlanta. .-..- | 6,574, 24,023) 3,082) 23,466, 7,219 18,262 4,242) 20,227 
Augusta... .- | 24'453| 78,912) 13,250141,357| 24,935, 70,276 12,185 82,656 
Columbus.-.-| 425 4,975 275 17,700| 2,900, 9,900 2,100 6,850 
Macon.....-- | 9,528 32,003/ 6,096 39,033| 7,293) 22,960 4,400 15,062 
Rome.......- 1,747, 3,047| 1,447, 6,911) 1,786, 4,193; 1,070 6,488 
La., Shreveport) 1,365 3,880, 559) 34,352| 5,449, 21,389 2,815 18,996 
Miss..Columbus) 300 489 3| 1,551) 989| 3,631/ 680, 2,471 
Clarksdale-..-| 13,909, 15,802) 10,051) 10,043, 3,000, 5,700, 1,000, 18,500 
Greenwood..-| 4,000 7,538] 1,500, 12,500 6,765) 10,745. 491) 22,274 
Meridian... - - | "698! 1,802} 326 5,815 900, 3,473 500 4,500 
Natchez... -- 1,599, 2,770, 1,069) 5,245, 2,515) 8,996 1,531) 5,319 
Vicksburg--.-| 308, 1,244)... .| 2,770, 581) 2,622 404) 3,192 
Yazoo City..-| 1,979, 3,310, ..--. 3,722 1,693 566, _ 620, 10,578 
Mo., St. Louis_| 1,432, 24,324) 1,770, 4,615, 5,285) 28,147 5,392) 10,377 
N.C.,Gr'nsboro| 700 5,388) 409 5,523} 679° 4,028 803) 4,376 
Raleigh _ -.._- | 461) 758, 350, 235 486, 1,068 400 263 
O., Cincinnati-| 1,000, 5,300, 500, 22,000, 1,356, 8,042, 928) 12,923 
Okla., Ardmore} --..-- | Steud apaneel meacneal peed. wapeesh  odnec ieee 
Chickasha ...-| ..---- ee 1,197} 1,373| 4,014 75 6,179 
os gi sinaeil |” 4,826, 3,970) 1,029) 2,607) 1,405 4,730, 944 2,904 
Oklahoma ..._| ....-- tet ae reat Gye otecne jaune 
8.C.,Greenville 4,180 12,343) 2,132 17,266 1,500: 4,002 500 10,460 
Greenwood...| 996 2,217} 320, 7,10 694, 1,946 411 3,161 
Tenn.,Memphis 4,785 23,275 4,214128,154| 19,081, 55,391) 17,580225,278 
Nashville.....| ..-- -| Lenina et “ical “waeute saat 3 
Te SON) coceedl  obcbal “ees «amen 404) 1,360 760 
Brenham. -_- | 135) 641) 151) 2,511 1,200 15,747, 700 4,207 
Clarksville -..| 4,618) 8,418] 2,584) 4.589] 1,066 5.894 1,301) 2,929 
Dallas....---| 1,701} 3,878] 1,063, 6,923) 3,451; 16,625 4,159, 9,921 
Honey Grove. 2,208) 5,306, 2,814 1,532) 635 6,165 621) 3,876 
Houston... - - | 28,820 103,143) 27,653/106,841) 58,948, 391,714 35,201 207,142 
iad dwn | 7,757| 21,164) 6,056, 10,567, 2,635] 17,075, 2,862 7,123 
San Antonio.-| 1,912} 6,027, 912, 3,522) 1,140, 15,623 2,033, 3,336 








96,622 717,820 189,911! 847 ,686 118,721808 ,094 


The above totals show that the interior stocks have in- 
creased during the week 51,506 bales and are to-night 90,274 
bales less than at the same time last year. The receipts at 
all towns have been 41,783 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 


Total, 41 towns'148,128' 452,725 
































the week and since Aug. 1 in the last two years are as follows: 
1919 1918 
Sept. 26 Since Since 
Shipped— Week Avg. 1. Week. Aug. 1. 
I A os. aires waim mice 1,770 31,019 a5,392 a31,465 
a hy 00. oS anosenne 2,6 995 2,749 20,514 
2 FO ese 1 shia 748 
6 cick ween wcabaak 692 7,237 2,109 20,273 
2. es | eee 700 3,750 601 4,478 
Via Virginia points-.....__.---- 1,526 5,812 3,218 0,246 
Via other routes, &c_...._..---- 5,413 40,206 10,481 62,159 
Total gross overland----_------ 12,854 125,349 24,550 159,883 
Deduct Shi 
Overland to N. Y., Boston, &c_.. 194 13,320 168 11,148 
Between interior towns_______-_--. 928 4,465 1,833 8,9 
Inland, &c., from South--___---- 4,364 31,631 2,318 59,429 
Total to be deducted______-_-- 7,213 49,416 4,319 79,535 
Leaving total net overland *_____- 5,641 75,933 20,231 80,348 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 5,641 bales, against 20,231 bales for the week last 
ro. and that for the season to date the aggregate net over- 

nd exhibits a decrease from a year ago of 4,415 bales. 

9 1918 














In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1 

Receipts at ports to Sept. 26_... 77,822 452,845 156,587 695,341 
Net overland to Sept. 26._____- 5,641 75,933 20,231 80,348 

Southern consumption to Sept.26a 69,000 522,000 86,000 701,000 

Total marketed.............- 152,463 1,050,778 262,818 1,476,689 
Interior stocks in excess_____-_-_-- 51,506 784,167 71,190 111,478 

Came into sight during week_..203,969 -__ _-__- S96 GGR . ecainten 

Total in sight Sept. 26....-... .....- 966,611 once keer 
Nor. spinners’ takings to Sept. 26 25,162 246,111 35,958 197 ,518 

z Less than Aug. 1. a These figures are consumption; takings not 
available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1917—Sept. 28...........-. 364,436 | 1917—Sept. 28._________- 1,776,413 
1916—Sept. 29...........- 530,989 | 1916—Sept. 29.__________ 2,351,295 
RROD Be iccccnceneces 455 430|1915—Oct. 1..._.___-_-- 1,845,77 


WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening indicate that 
while, in Eastern sections, during the week the weather has 
favored the gathering of the crop, rain has interfered in 
many districts elsewhere. Texas reports deterioration of 
the crop in a number of districts due to heavy rains and 
cloudy weather, and labor shortage has been an element in 
retarding picking. 

Galveston, Tex.—Cool with much cloudy weather and 
frequent rains. Cotton made satisfactory progress in the 
Northwestern and West Central portions. Elsewhere the 

lant deteriorated due to heavy rains and cloudy weather. 
Picking is general but retarded, due to unfavorable weather 
and labor shortage. It has rained on one day during the 
week, the rainfall being thirty-four hundredths of an inch. 
Average thermometer 78, highest 86, lowest 70. 





Abilene, Tex.—There has been rain on five days of the 
past week, the rainfall being one inch and four hundredths. 
The thermometer has averaged 71, highest 86, lowest 56. 

Brenham, Tez.—Rainfall for the week one inch and forty- 
four hundredths on three days. The thermometer has 
averaged 75, ranging from 60 to 90. 

Brownsville, Ter.—It has rained on three days of the week, 
the precipitation being fifty-eight hundredths of an inch. 
The thermometer has ranged from 66 to 96, averaging 81. 

Cuero, Tex.—It has rained on three days of the week, the 
rainfall reaching one inch and seventeen hundredths. Aver- 
age thermometer 79, highest 93, lowest 64. 

Dallas, Tez.—There has been rain on four days of the 
‘ens week, the rainfall being three inches and eighty-four 

undredths. The thermometer has averaged 74, the highest 
being 88 and the lowest 60. 

Henrietta, Ter.—We have had rain on three days during 
the week, the rainfall reaching one inch and sixty-nine 
hundredths. The thermometer has averaged 74, ranging 
from 58 to 90. 

Huntsville, Tex.—We have had rain on two days during 
the week, the rainfall being one inch and forty-five hun- 
dredths. The thermometer has ranged from 59 to 89 
averaging 74. 

Kerrville, Tez.—We have had rain on five days of the 
week, the precipitation being four inches and thirty hun- 
dredths. Average thermometer 71, highest 87, lowest 54. 

Lampasas, Tex.—There has been rain on four days of the 

ast week, the rainfall being three inches and seventy-nine 
Sairudtion. The thermometer has averaged 74, the highest 
being 90 and the lowest 58. 

Longview, Tex.—Rain has fallen on two days of the week, 
the precipitation reaching seventy-eight hundredths of an 
=. a thermometer has averaged 69, ranging from 

to _ 

Luling, Tex.—There has been rain on three days during 
the week, the rainfall reaching forty-two hundredths of an 
inch. The thermometer has ranged from 60 to 90, aver- 
aging 75. 

Nacogdoches, Tex.—Rain has fallen on four days of the 
week, the ——. being two inches and twenty hun- 
dredths. verage thermometer 78, highest 96, lowest 59. 

Palestine, Tex.—There has been rain on three days during 


the week, the rainfall being three inches and 4% -eight 
hundredths. The thermometer has averaged 76, the highest 


being 90 and the lowest 62. 

Paris, Tez.—There has been rain on two days during the 
week, the rainfall reaching one inch and forty hundredths. 
The thermometer has averaged 76, ing from 59 to 92. 

San Antonio, Texr.—There has been rain on four or during 
the week, the rainfall reaching one inch and eighty-eight 
hundredths. The thermometer has ranged from 60 to 90, 
averaging 75. 

Taylor, Tez.—We have had rain on four days of the 
week, the precipitation being two inches and twenty hun- 
dredths. west thermometer 60 

Weatherford, Ter.—It has rained on five days of the week, 
the precipitation being one inch and thirty-two hundredths. 
The thermometer has ranged from 57 to 94, averaging 76. 

Ardmore, Okla. —We have had rain on three days during 
the week, the rainfall being ninety-four hundredths of an 
inch. Minimum thermometer 56, maximum 91, mean 73. 

Muskagee, Okla.—There has been rain on two days during 
the week, the rainfall being sixty-three hundredths of an 
inch. The thermometer has averaged 71, the highest being 
92 and the lowest 49 

Eldorado, Ark.—We have had rain on five days during 
the week, the rainfall being one inch and sixty-eight hun- 


— The thermometer has averaged 73, ranging from 
to , 

Little Rock, Ark.—Rain has fallen on three days during the 
week, the precipitation reaching one inch and five hun- 


dredths. The thermometer has ranged from 56 to 89, 
averaging 72. 

New Orleans, La.—We have had no rain the past week. 
Average thermometer 80, 

Shreveport, La.—There has been rain on three days during 
the week, the rainfall being sixty-nine hundredths of an 
inch. The thermometer has averaged 74, the highest being 
89 and the lowest 60. A 

Vicksburg, Miss.—We have had rain on two days during 
the week, the rainfall being forty-three hundredths of an 
inch. a thermometer has averaged 74, ranging from 
60 to 88. 

Mobile, Ala.—With good weather picking and ginning 
are progressi satisfactorily. Condition of cotton un- 
changed. We have had rain on one day during the week, 
the rainfall reaching ten hundredths of an inch. The ther- 
mometer has ed from 62 to 87, averaging 80. 

Selma, Ala._We have had rain on two days during the 
week to the extent of sixty-five hundredths of an inch. 
Average thermometer 75, hest 92, lowest 58. 

Atlanta, Ga.—We have rain on two days during the 
week, the rainfall being forty-six hundredths of an inch. 
The thermometer has averaged 72, ranging from 57 to 87. 

Savannah, Ga.—We have had rain on one day during the 
week, the rainfall reaching four hundredth of an inch. The 
thermometer has ranged from 64 to 92, averaging 78. 
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Charleston, S. C.—We have had rain on one day of the 
week, the precipitation being one hundredth of an inch. 
Average thermometer 78, highest 90, lowest 65. 

Greenwood, S. C.—Rain has fallen on one day, the precipi- 
tation reaching thirty hundredths of an inch. The ther- 
mometer has averaged 71, ranging from 55 to 88. 

Madison, Fla.—Rain has fallen on one day during the 
week, the precipitation reaching eight hundredths of an inch. 
The thermometer has ranged from 64 to 93, averaging 79. 

Charlotte, N. C.—We have had rain one one day during 
the week, the rainfall being thirty-six hundredths of an inch. 
Minimum thermometer 74, maximum 90, mean 57. 

Memphis, Tenn.—We have had rain on two days during 
the week, the rainfall being eleven hundredths of an inch. 
The thermometer has averaged 74, ranging from 58 to 90. 


_. NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New Orleans cot- 
ton markets for the past week have been as follows: 











; : pets 
Saturday,, Monday,| Tuesday, Wed'day,' Thursd’y,| Friday, 
Sept. 20.; Sept. 22.| Sept. 23. Sept. 24.| Sept. 25.) Sept. 26. 
September _____ (29.52 —}\30.95 —|31.27 —— — —'— — 
October ....... 29.92 —(/31.35-.41|31.67-.75'31.50-.55 31.56-.59:32.78-.80 
 * Sa 29.87-.90/31.20-.25'31.61-.65 31.42-.45 31.45-.47/32.64-.69 
January .___._- 29.87-.89/31.21-.25/31.64-.65 31.47-.48 31.4 32.66-.70 
ES See 29.88 —|31.23-.25 31.70-.72 31.48-.52 31.50 —/32.68-.72 
a a 29.87 —!31.31-.33/31.71 —'31.50 — 31.48-.51/32.72 — 
| Ate eae ca —"—— —|31/31 —|31.71-.75'31 .50-.55 31 .48-.51132.72-.75 
one— | i 
li al Steady | Steady | Steady | Steady | Steady | Firm 
Options_______- | Steady | Steady | Steady | Steady | Steady | Steady 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. | Contr’t.| Total. 
Seared... ouies, 5 pis. SGV. . OS ob «a niwdkl bakecel cscs dmouta 
Monday -_-_-_|Steady, 130 pts. adv|Strong____-__-| ------| 100 100 
Tuesday ___|Steady, 40 pts. adv/Strong_____.__| -..-_- eee Yor “pre 
Wednesday. iQuict, 25 pts. dec. _iSteady_.......| ......| ~.....] .....- 
Thursday -__ + gow fi ee ESE ee Tee Bee 
Friday -..-- tcwady, 105 pts. adviSteady___.....) -....-} --.... peer 
EE EE ee en ee eee Et ee 100! 100 





EAST INDIA COTTON MILLS.—Through the courtesy 
of the Secretary of the Bombay Millowners’ Association, we 
have received this week a statement of operations for the 
year ended Aug. 31 1918, and they are given below: 


COTTON SPINNING AND WEAVING MILLS WORKING AND IN COURSE 
OF ERECTION IN INDIA ON AUGUST 31 1918. 

















Aserage| A pprozimate 
| No. of | Quaniity of Cotton 
Where Situated— |Num-| Number 'Number| Hands Consumed. 
liber of| of of | Em- 
|Mills,| Sptndles.| Looms.| ployed, | Bales of 
Daily.| Cwts. \3% Cuts. 
Bombay Island (working)_---| 86 (2,882,648 59,162) 124,199\3,739,722/ 1,068,492 
Bombay Island (in course of| | 
NO > as ae. Bes) Sees Peete BRE SEES SRE Yee 





Bombay Presidency (working) 





EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Ltd., Boston, has a cable from its Alexandria house, 
Sept. 15, stating that the Egyptian Government reports an 
increase in e under cotton this year of 20% over that 
of last year. The figures will accordingly be as follows: 
1919 (estimated), 1,579,000 feddans (feddan equals 1.04 
acres; 1918 (official), 1,315,572 feddans; 1917 (official), 
1,677,310 feddans. The yield of Sakelaridis and Upper 
Egyptian is expected to be fully 20% over last year, and that 
of Afifi about the same. Good qualities are expected to be 
rather more plentiful and the crop is estimated at about 64 
million cantars, or about 860,000 bales of 720 pounds. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 























Week ending | 
Sept. 26. Saturday.| Monday.; Tuesday.; Wed’day. Thursd’y.| Friday. 
Galveston__-_--_- {31.50 32.75 33.50 33.50 34.00 35.00 
New Orleans-_-}30.25 31.00 31.38 31.38 31.38 32.13 
arias 29.00 30.00 30.50 30.50 30.50 32.00 
Savannah ______ 29.38 30.25 31. 31.00 -00 31.91 
Charleston - --_- 29.00 30.00 30.38 30.50 30.50 31.00 
Wilmington __~__|28.75 30.00 30.25 OS ¢ Lewemdae 31.50 
Norfolk. _--.--- 9.00 30.00 Se. dnsaplene weaanese 31.25 
Baltimore _---- 30.25 30.25 31.50 31.50 31.50 32.00 
Philadelphia -__/30.55 31.85 32.25 32.00 32.05 33.10 
Augusta ....... 29.25 30.38 30.75 31.00 31.00 32.25 
Memphis -----_-_ 30.50 31. 31. 31.00 31.00 32.00 
| REE RQ AIS 131.8 32.25 32.00 32.55 34.20 
Houston _-__---- 31.00 [32-80 32.75 32.75 32.75 34.75 
Little Rock~__-_'30.00 30.75 31.25 31.25 31.25 32.25 





WORLD’S:SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 














Cotton Takings. 1919. | 1918 
Week and Season. 
; Week. | Season. | Week. Season, 
Visible supply Sept. 19....---- '4,036,087| -...-.-- 13,145,902 _..-c<a«- 
Visible supply Aug 1--.--..---| ---~.-- | 4,791,018; __._.. | 3,027,450 
American in 8 ght to Sept. 26--.| 203,969 966,611! 334,008 1,588,167 
Bombay receipts to Sept. 25...-| 610,000, 250,000, ,000 13,000 
Oth r India pn te to Sept. 25, 61,000) SN . -eqsusicieail H ,000 
Alexandria receipts to Sept. 24- -| 66,000'  26,000/ 7,000 27,000 
Othe supply to Sep . 24 *__--.-. | 63,000 20,000, 1,000, 19,000 
Total supply.-------------- 4,260,056 6,061,629 3,495,910 4,876,617 
educt— | 
Visible supply Sept. 26...----- '4,001,469' 4,001,469 3,265,238 3,265,238 





Total takings o Sep. 96-2...-1 258,587, 2,060,160 230,672 1,611,379 
Of which American ---...--.- 198,587, 1,443,160, 217,672, 1,372,379 
og, ! 60,000 617,000' 13,000 239,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
tal embraces the estimated consumption by South 


a This to ern mills, 
522,000 bales in 1919 and 701,000 bales in 1918—takings not being avail- 
able—and the 


ate amounts taken by Northern and foreign inners, 
1,538,160 bales . 1919 and 910,379 bales in 1918, of which 9: 1,160 bales 
and 671,379 bal s American. Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Sept. 5 and for 
the season from Aug. 1 for three years have been as follows: 



























































90 |1,794,190, 34,198) 71,727|1,391,460| 397,560 
Bombay Presidency (in course) | | 1919. | 1918. | 1917. 
GE GND 6 Sino cccdcccvcs | SH teopeael wcebea ARS ee eres aa a Sep’. 5. 
Receipts at— Since Since Since 
Ts ce bine cavuauntl | 178 4,676,838 93,360) 195,926 5,131,182) 1,466,052 Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Rajputana__._......------- 3| 23,192, 718) 1,083| 20,335, 5,810 | Bombay......--.-------- 15,000] 183,000! 29,000! 170,000! 16,000! 120,000 
Becca ipsriaa + | aM 483s] bts) adocais) bests 
Central Provinces ...-....-.-.- | 2, 4,455, 14,145) 336, | ’ | 
Hyderabad (Nuzam’s Terri- For the Week. S*nce August 1. 
Riitinhsidteimwen<snieo pit Pe a 64,730) 853| 2,547, 60,557| 17,302 Exports |\|— 
Central India.a...........- 6 116,981! 3,092) 6,558) 154,588) 44,168 from— | Great | Conn- \Japand&, Great | Contt- Japan & 
Bengal Presidency -----.----- 15 361,801| 2,479) 11,407) 358,204) 102,344 \Britain. nent. | China. | Total. | Britain. nent. China. Total, 
Wulied uev ct Agia & Onda S| seonce! 4.7o0| 1s19a| 407.9001 142'284 | Bomt | | 
United Prov. of Agra & Oudh- 18 460, ,798) 15,192) ° ’ ombay— | | | 
Madras Presidency --.-...---.- 13 420,422 2,696 22,519) 459,648) 131,328 a sian aida 7000 1,000 8,000) 8,000, 21,000) 104,000) 133,000 
SNONRS 5822. ovo nteceoe 1 25,560) ....-- | .672| 28,966) 8,276 OR cciinced | crate al meagan eee eee ee ee ee ee 
EP hacen sdbeeteoupniak 2 40,544 423) 1,634 50,519| 14,434 PPE. akon deecon Pere: | conse Fesncesl “spetedl ceneeal aSeseul’ wabenn 
Pondicherry .........--.--- 4 70,455 1,634) 5,450) 76,405) 21,830 | Oth. India— 
Chandernagore - ...---- in anid Lb 2egee eet! Fate be gee gee eal 1919... conc} -semwcn| cnccce| eneeee| eoccen | 4,500) 450, ...-.- 4,950 
—_—— ee } 1916. cowel wocaes! avcossl anener| awoses | wenece | eocece l  Sawedel  bebeat 
GEN schctecniieeanarceante *262 6,653,871 116,454/282,227 7,299,873 2,085,678 O87 ccc] Sceécewel cocdeul cocene| Sceece | eccece cocece ees Be 
SEES Ce, SN BOTs a "g 
on al Total all— | 
* Of these 258 ae working and 4 in course of exqotion. 6 One im course of ereation i wens ae Tee 7,000| 1,000 8,000 isa 21,450; 104,000, 137,950 
We now give a table covering information identical with 1918.....| ------| ----2-| ---=2-| ---00° ert Bee | ------ | sseese 
oO) Sah OSCE FR el a SERS ee Se BG er eee eS | oes 


the totals given above, which indicates the progress made in 
eotton manufacturing : India during the past 40 years: 





| Average} Approzimate 
| No. of | Quantity of Cotton 
Number Hands Consumed, 
of | Em | 


Looms .| ployed, | 
| Datly. 


Year ending June 30— Num-| Number 
ber of of 


Mis. Spindles. 





| Bales of 


Cwts. | 392 Lbs. 





13,018) 42,914) 936,547| 267,585 
16,262) 60,387/1,859,777| 531,365 
21,561) 91,598/3,110,289 888,654 
31,154 130,461 /4,278,778 1,222,508 
39,069) 162,108) 5,863,175) 1,675,190 
45,337/| 184,779 6,106,681/ 1,744,766 
50,139) 195,277 | 6,557,354 1,879,244 
52,668 208,616) 7,082,306) 2,023,516 
aie bes 2 yg 
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110,268) 274,361 
114,621/276,771 
116,484 282,227 
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2,085,678 








ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Sept. 4 and for the corresponding week 
of the two previous years: 



































Alezandria, Egypt, 1919. | 1918. 1917. 
Sept. 4. 
ipts (« lars)— 
cee eee 35,266 9,810 30,811 
EE SS Ree 104,934 90,543 74,420 
Since | Since 
Export (bales)— Week. Aug. 1.|\| Week. Aug. 1.|| Week.\Aug. 1. 
To Liv ie 13.750) 56,830); -...| 17,158]; -....| 8,147 
To Manchester, &c-_..-. »750| 15,500)| ----' WY | eet ,882 
To Continent & India_.-.} 5,000) 13,150 895 18,913)| -...| 3,997 
ie I aire cic ote megneen a OG . »aeetnimah o odie taleietaiiaa 
Total exports__...-.-- 24,800) 107 ,681 895 39,518]! --.-.! 17,026 











Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 








This statement shows that the receipts for the week ending Sept. 4 were 
35,266 cantars and the foreign shipments 24,800 bales. 
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MANCHESTER MARKET.—Our reports received by 
cable to-night from Manchester state that there is a distinct 
improvement in the market with a large and fairly general 
business in both yarns and cloth. We give — for to-day 
below and léave those for previous weeks of this and last year 
for comparison: 



































1919. 1918. 
8 bs. Shirt- | Con 84 lbs. Bhirt- | Cotn 
32s Cop ings, Common | Mid. 322 Cop ings, Common | Mid. 
‘wist. to Finest. Upl's Twist. to Finest. Upl's 
Aug.) d. d.\s. d. s.d.; 4d. id d. js. d. s.d.| d. 
1 |42 @ 45 (270 @316 /|19.88)\49 @ 514/25 1% @33 1%/20.39 
8 |42 @ 45 |270 @316 /|18.53/51 @ 25 14% @33 1%/21.46 
15 |40% @ 43%,270 @316 /18.40/52 @ 2532 @333 (23.09 
22 |41 @ 45 (270 @316 (|19.05)52% @ 544/260 @346 (23.97 
Pe 40 @ 43%'270 @316 (19.1053% @ 554/300 @38 7%4/25.10 
5 |\39% @ 43%/256 @300 (|18.1553% @ 554/300 @38 74\24.58 
12 |39% @ 4241253 @299 (|17.8554% @ 66%/30 3 bert ts | 25.10 
19 139% @ 41%'269 @310 (|18.58155% @ 56%|303 @2810 BA 
26 140 @ 4441270 @31 6 '19.88155% @G 56%'30 3 @3810%'23.23 
SHIPPING NEWS.—Shipments in detail: 
RK—To Liverpool—Sept. 22—Cedric, 100 z bale 
NEW YORK—To Liv _— . Bina tle dite wie mec 
To Hamburg—Sept. 25—Sacramento, 1,500_....-.....---.-- 1,500 
To Antwerp—Sept. 23—Vasconia, 200..-.--.--.-...-------- 200 
ae % o— a, Toso, 600; Cretic, 3,027_.------ 3,627 
‘o Trieste—Sept. 22—Belvedere, 250..-..--...----.--------- 250 
GALVESTON—To 18—Barbadian, 4,550__...-- 4,550 
ToM t. 24—Anselma i, RON 700 
To promse ous. S—Vreemo, 18,376... .-s-000s--- econ 18,375 
NEW ORLEANS—To Coane. 23—Noruega, 354... 354 
To . 23—Noruega, Dtabacde cnemiipidiewnat 551 
To Genoa—Sept. 25—Winterton, 5,517.---.--.-...--------- 5,517 
To Mexico— Sept. $6-—-BEaMMERO, 4.4.640-4-40-+--~-----20-- 4 
SAVANNAH—To Ghent—Sept. 20—Cohasset, 11,700_-------__- 11.700 
BRUNSWICK—To Liverpool— . 23—Ashbee, 9,464_-......-- 9,464 
BOSTON—To Havre—Sept. ..— Western Scout, 83_.......------ 83 
SEATTLE—To Japan—Sept. 17—suwa Maru, 300..........---- 300 
TACOMA—To Japan—Sept. 4—Manila Maru, 3__.-.....------- 3 
NE. c Lccdidicannn epmbicie p= bhind cin wataden kaitdiduiamete pr dudedail 57,278 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 





Li I1—2.50c. Lisbon—1.75c. 
M ester—2.50c. Oo 1.75c. 
Antwerp—1.65c. Bar’cl. direct—2.25c. asked 
Ghent via Antwerp—1.80c. Japan—1.75c. asked 
Havre—2.00c. 8 hhai—1.75c. asked 
1.75c. Bombay—1.75c. asked 
Genoa—1.75c. Viadivostock—1 .75c. 
jiania—2.25c Gothenburg—2.25c 
Stockholm—2.75c Bremen—2. 
Trieste—2.00c. Hamburg—2.00c 
Fiume—2.60c. 2.25c. 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Sept. 5. Sept.12 Sept.19. Sept. 26. 
Sales of the week......-----.--- 37000 31, 27, 48,000 
Cor Ses ROINONNN COE. int tena - Céhiee ” washes phbene 
er Wes GOO COG cade: dates cen. » techdn eee 
Gales, American .............-.- 20,000 21,000 18,000 37,000 
EE GIES loi dic eis time eneinen 5,000 6,4 0 6,000 32,000 
| Spe aR fe 59,000 77,000 73,000 71,000 
ee Eo ne cdi cnamiae 810,000 854,000 818,000 785,000 
Of which American_--_-.....-- 583,000 627,000 597,000 574,000 
Total imports of the week__..-.-- 59,000 140,000 63,000 27,000 
Of which American. -_...-.---.- 26,000 110,000 30,000 19,000 
ADE SERRE. tka carwocnnd 277,000 149,000 121,000) -...-- 
Of which American. --__...-.-- 202,000 94,000 Tae. ¢andwn 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. Saturday. | Monday. | Tuesday. | wednesday | Thursday.| Friday. 
Market, /[ Fair | Fair Fair 
12:15 4 Quiet. business | Steady. | business | business 
P.M. | doing. doing. doing. 
Mid .Up!'ds 18.47 19.38 | 19.70 19.55 19.88 
Sales ____. HOLIDAY| 5,000 5,000 | 6,000 5,000 7,000 
Futures. Quiet Steady | Irregular Steady Irregular 
Market f 2@9 pts. |48@53 pts.|4 pts.dec.to|7@10 pts. 2 pts.dec.to 
opened | decline. advance. (2 pts. adv.| advance. (4 pts. adv. 
Market, | Firm Steady (Bar. st’dy| Steady Irregular 
a { 16@24 pts.|64@70 pts. 8 pts.dec.to|7 pts.dec.to/14@20 pts. 
P.M. | advance. | advance. 2 pts. adv.!/5 pts. adv.) advance. 





a on prices of futures at Liverpool for each day are given 
elow: 





























Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. 20 - — — 

to 1244, 12%) 12%) 4 |12KM\ 4 (12K, 4 (12%) 4 | 12K) 4 

Sept. 26. .m.|p. m.jp. M.|D. H.|D. M.D. M.D. M./p. M.D. M.|p. M.\p. M./p. M. 
if | Gara | | rT 

a oe Se oe Se ae SS ee Re See ee Se 
September -- - - {18.97|19.32/19.88/20.02 20.10.20.01/19.95 20.00 20.28/20.19 
October .....-. | j18.97|19.32)19.87/19.96 20.05 19.98 19 .94/20.03 20.28)20.19 
November ----| |18.96/19.32,19.87/19.98:20.03 19.95 19.90:19.9820.25/20.18 


December. - - . - 18 .98|19.33,19.90:20.00 20.04 19.26 19.90/19 .99 20.24:20.18 





i 
January .....- | HOLI- 18.98/19 .33 19.92'20.00 20.06 19 .97,19.91/19.99 20.23/20. 
February ...--} DAY. }18.94/19.30)19.89 19.9720 .03,19 .93, 19 .86,19 .93'20.11/20. 
aS: | 18 .90)19.28'19.87|19.95.20.01 19.89|19.80,19.88 20.09/20. 
Yee 18 .86)19.24 19.83/19.91/19.97,19.84/19.75)19 .82/20.02/20 : 
pn her oe ee | 18 .83)19.20'19.79/19.88)19.93 19.80, 19.70/19.76 19.9519. 
eee } 18 .77|19.15/19.74/19.83,19.88 19.75,19.65,19.69/19.87)19. 
PE Gino Os wks 18.71/19.10'19.69/19.78'19 .83|19.7019 .60/19.63 19.80/19. 
Sanne ocean 


Friday Night, Sept. 26 1919. 

Flour has not been active; far from it. But with wheat 
strong, flour prices have latterly been firmer. ‘The trouble 
is that this hurts business. Still the fact could not be 
ignored by the mills that cash premiums in the Northwest 
at times of late have risen 5 cents per bushel. Also, in the 
Southwestern hard wheat markets prices have been very 
firm. It is an interesting fact, too, that according to figures 


issued by the Grain Corporation the production of flour thus 
far this season has exceeded that during the same time last 





season by over 3,000,000 bbls. Exports have been about 
the same as during the same period year. It looks 
like an increase of 15% in thedomestic consumption. Spring 
wheat mills have been buying hard winter wheat. It seems 
to be a fact beyond dispute that the cost of pmeaee flour 
is steadily increasing. What wonder that the mills should 
ask higher prices? Exporters are said to have bought 150,- 
000 to 200,000 bbls. at the Northwest. The Government 
bought 578,728 bbls. of wheat flour at $8 50 to $10 15. At 
Chicago, Julius H. Barnes said to the American Association 
of the Baking Industry on the 24th inst: ‘““The wheat price 
guarantee has had two effects that are unfortunate. One is 
that wheat acreage has been increased at the expense of 
other grains; and the other is that Government control of 
private industry is thus maintained long after the war has 
ended.” He predicted that this crop difficulty would be 
corrected next year. 

Wheat has heen very firm. Cash premiums in the North- 
western markets have risen at time 5 cents. That was the 
ease on the 23rd instant. And hard wheat in the South- 
western markets has also been very firm. Mills find it 
no easy matter to get supplies even at rising prices. The 
home consumption of flour thus far this season has increased 
noticeably. Apparently it is about 15%. The visible 
supply of wheat in the United States increased last 
week 7,863,000 bushels, against 12,067,000 in the same 
week last year. The total is now 77,988,000 busheis, 
against 79,531,000 a year ago. Hundreds of thousands 
of bushels of wheat are on the ground in western Nebraska 
and in danger of rotting because grain elevators are filled 
and there are no cars dy to move the wheat. In the 
United Kingdom according to official estimates the acreage 
planted to wheat was decreased 13%. In France rain is 
needed in sections for new crop preparations. Threshing 
continues active but yields are light. From Russia come 
favorable crop advices. It is said that the southern regions 
of that country have liberal cops. In India the outlook is 
good. In Spain the crop of wheat is said to be over an 
average and better than last year. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


t. on. Tues. Wed. Thurs. Fri 
Os OE OI aii ii iain tbicrioeia cts.23/4% 237% 237% 237% 237% 237 
Ms F ME. cmnsctinaniioviwocuiio 240% 240% 240% 240% 240% 240 


Indian corn advanced for a time with a good demand from 
shorts and excellent buying by eastern interests at Chicago. 
They took the distant months. Cash houses also bought 
Sept. At one time prices showed an advance of 12% to 
14 cents over the “low” of Sept. 15th. This refers to the 
new crop futures. Sept. was even more conspicious by 
its strength. It rose some 29% cents from the low point 
of Sept. 15th. Firm cash markets were the bulwark of the 
rise, although overselling no doubt had not a little to do 
with it. At times too receipts at primary points have fallen 
off. That made the trade think that perhaps the farmers had 
a y begun to carry out their holding back movement. 
Certainly shorts pricked up their ears. They were uneasy 
less pitifully small stocks should dwindle further. It turned 
out that the visible supply increased for the week only 
390,000 bushels. The total is now 1,750,000 bushels only 
against 5,149,000 bushels at this time last year. There was 
a story at one time that $1 50 a bushel had been paid for 
corn ia the fields. This report is given merely for what it 
is worth. But many believe that the farmers will sell more 
freely when new co” begins to be available. It is said that 
many farmers are s.iowiag a disposition to sell for forward 
delivery on the basis of $1 per bushel on the farms. If 
prices should show a downward tendency it is believed that 
farmers will hasten to sell. And as for the late advance 
it was due in part at least to the oversold condition of the 
market. But after the sharp rise it is fair to assume that 
the technical position has been weakened. The short in- 
terest must be much smaller than it was recently. At the 
West very may do not take the proposed holding back move- 
ment very seriously. The steel strike has had more or 
less effect as an unsettling factor. 
to a weakening in cash markets. 

Liverpool advices state that increasing quantities of River 
Plate corn have been finding their way into consumptive 
channels, but the improvement in distribution in the United 
Kingdom is still rather slow and the demand prevailing ab- 
sorbs all amounts put forward. Larger arrivals can be looked 
for shortly. Argentine prices show a firmer tendency, with 
exporters taking hold on a broader scale. Offerings, how- 
ever, are still plentiful, and foreign buyers need feel no 
anxiety regarding their ability to satisfy future requirements. 
Argentine tonnage rates have been declining, including boats 
for America. One steamer is said to have been closed for 
$15 per ton and a few are offering between $18 and $20 per 
ton to carry corn to the United States. It is expected the 
supply of tonnage in Argentine ports will continue to in- 
crease, as forei buyers have been concentrating upon 
Argentina for a large portion of their cereal aeeds. To-day 
prices were irregular, ending lower for the day and the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 3 yellow....-.---.------ cts.1643%4 165144 170% 169% 163% 163 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator _cts_147 14934 155 154% 149% 144 
December delivery in elevator...-122%4 125% 128% 126% 123 122% 
May delivery in elevator___..-_-- 120% 123% 125% 123% 121 120 
Oats advanced for some days, but with nothing like the 


rapidity or the sweep of corn. It is said that in Great Brit- 


Prices fell back owing 
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ain oats are selling at about 15 cents below the parity of 
erican prices. Also it is declared that Argentina is 
pressing oats for sale. Export trade has been light. The 
market has been in more or less of a rut.» Cash houses have 
been moderate buyers of futures. And the cash situation 
has been, to all appearances, strong or theoretically strong. 
But it has been less of a factor than it was recently. At the 
same time receipts have been only moderate. Country 
offerings have fallen off. The visible supply decreased 
88,000 bushels as inst an increase in the same time last 
ear of 1,984,000 bushels. The total is now 20,935,000 
bushels against 26,859,000 last year. It was reported early 
in the week that a cargo of oats had been sold for export. 
It must be said, however, that the general opinion was that 
this was old business. Still many regard oats as relatively 
cheap. Foreign exchange has latterly advanced. At times 
the West has reported a better cash demand with decreased 
offerings. Some ocean freight room is said to have been 
taken for October shipment. 

Trade in oats in the United Kingdom has dwindled to very 
small proportions, po to Liverpool cables. Good 
quantities of American and River Plate oats are available. 
Native oats are being offered in larger supply and there is 
only a limited demand. “Argentine oats have advanced 
slightly, due to an improvement in the foreign demand. 
This variety is underselling American oats by a good margin, 
and as many more boats were chartered to carry oats from the 
Southern grower to the United Kingdom, we can look for an 
increase in the shipments from there.” To-day prices fell 
then rallied, but they end a trifle lower for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 

No. 1 white cts ae mtr at We: er “ rou 
No. 2 white________78-78% 731496 734-76 7314-76 78-784 78-78% 
DAILY CLOSING PRICES OF QaTs 1 FUTURES IN CHICAGO. 

on 


; . Tues. ed. Thurs. Fri. 
September delivery in elevator_cts. 66% 67% 67% 67% 66 6634 
Decem delivery in elevator-_-_-_- $83 70 7039 69% 68% $85 
May delivery in elevator._..___-- 70 72% 72 71% 71 71 
The following are closing quotations: 
Spring patents $11 60 $12 25| Bari goods—Portage bar! 
atents______ . 
ter ae soft 10 15 10 40 Noi SER RS Po Rai 7 00 
straights__.. 11 25@ 1175; Nos.2 S ane 4. pee. 3 6 25 
Rye flour_____-_ nom. 7 25 775 os. 2-0 and 3-0__-_-- 00@7 15 
Corn goods, 100 Ibs.— Nos. ee De 7 25 
Tale gras 5 ieleian *4 08 7a Ohl cond very. : 9 00 
ow gran__.... 405@ 420! spotdelivery__...._-- 
RRR SaaS 400@ 4 25) 
GRAIN. 
Wheat— Oats— 
ee sa $2 3734 | a 79 
gs FRR os ae 240% SF RRS 78@78% 
rn— se We cn audo ae 78@78% 
a 2 Oe ew oe ce 164% 
No. 3 yellow ............ 1 63 Barley— 
ves SEES SD SPU MEO 135 
py, RL ae Ae eee Bt S-BAS6 1" eee S acc iddbooscs 145 


For other tables usually given here, see page 1246. 


WEATHER BULLETIN FOR THE WEEK ENDING 
SEPT. 23.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 


Agriculture for the week ending Sept. 23 were as follows: 


COTTON .—The railfall was frequent in Texas, with rather large weekly 
totals, and also in much of Arkansas and Oklahoma, but elsewhere in the 
— to moderate, and the temperature averaged 

generally above n . otton made fairly good progress during the 
week in Oklahoma, the western half of Texas, and in Mississippi but else- 
where little or no improvement was re , and the crop deteriorated in 
many localities. uert rains were detrimental in Eastern Texas, 
where insect pests continued d , while in North Carolina the con- 
tinued dry weather was harmful. e condition of the crop is now reported 
as only poor to ty goat in South Carolina, with only a fair prosepct for 


a top crop. It is yond possibility of improvement in Georgia, while 
the condition continues very in Florida. Cotton is in very r to 
fair condition in Southern Alabama, and is only poor to fairly ¢g in the 


northern of that state. In Oklahoma, however, it is in fair to very 
good condition and the top crop is coming on nicely, except in much of 
the eastern portion where the crop is poor; it is rej as about two weeks 
late in that State. The first of the week was favorable for cotton 
in Arkansas, but frequent fairly heavy to heavy rainfall the latter part 
caused generally poor progress and some cotton was beaten out and stained 
by rain. The condition in that State, however, continues fairly good. 

cking is progressing in California, and a normal crop is being gathered in 
Southwestern Arizona. This work made slow progress in Texas on account 
of frequent rains and labor shortage, but in most other portions of the belt 
good progress was made under favorable weather conditions. 


CORN .—Some late corn, especially in bottom lands in central district 
requires ten days to two weeks mere to mature, but the great part of the 
corn crop is safe from frost damage. Late corn has suffered from lack of 
moisture in the Southern States and the crop has deteriorated materially in 
many fields. Some damage was done to corn by rain in Texas during the 
week. The harvest of early corn in the South and of the general crop in 
other districts made good progress. ‘The harvest of broom corn was nearly 
completed, with the yield and quality generally satisfactory. 

WINTER SEEDING.—Timely rains occurred th practically all of the 
winter wheat belt where the preparation of soil and geoting of winter 
grains have been atly delayed by persistent dry weather. he drouth 
was effectively broken in nearly all sections of the belt, and seeding can now 
make rapid progress, with the soil in good condition for germination, ex- 
cept that it continues too dry in much of the Northwest, in the Northern 
Great Plains and part of Oklahoma. Very little winter wheat seeding has 
been accomplished as yet, and this work is considerably behind its usual 
progress at this season, except in the Northeast, where soil conditions 

ve been better. Progress has been especially slow in the Southern 
Great Plains. Seeding usually begins by the date of this issue] southward 
to Fie Virginia, extreme Southwestern Kentucky, and Southeastern 

ma. 





THE DRY GOODS TRADE 
New York, Friday Night, Sept. 26 1919. 
The steady and conservative tone that was evident last 
week has again held sway over the market for dry goods 
during the week just closed. Perhaps the two most notice- 
able features of the past few days have been a strong re- 
action against the labor unrest and lack of production, and 
a movement begun by merchants to check the growth of 





— ST 
speculation that has been so evident of late. In the first 
instance there seems to have sprung up a tacit agreement to 
back up those who have reached the limit in concessions 
and are standing firm on the statement that further allow- 
ances would simply mean a loss of business without a settle- 
ment of the unrest. As regards the checking of speculation, 
traders have manifested more confidence in operations 
wherever lower prices have been named and whenever 
agents have shown intention of ceasing to ask the highest 
levels before accepting new contracts. This reaction has 
been slowing forming for some time and conservative 
merchants have begun to realize the effect on the market 
of any event that would greatly influence financial values. 
It has become an easy matter to tie up a large amount of 
money in a small quantity of merchandise and were it nec- 
essary to contract liabilities suddenly, some difficulty 
would be experienced under such conditions. Another 
factor that has an important bearing on this subject is the 
possible uncertainty of distribution should jobbers become 
fearful of the retailers’ ability to pass along the high prices 
to the consumer. Aside from all this, the prospects seem 
bright for a good movement of merchandise if only the taking 
of abnormal profits can, in some way, be checked. The 
naming of new carpet prices took place this week and although 
prices were much higher than they were last April, it is the 
concensus of opinion that no difficulty will be experienced 
in Ng ey 5 of the goods. In the export division of the mar- 
ket the demand for hosiery continues unabated but it is 
stated that most of it is for silk goods that are not obtainable 
in this market at present. Exporters are inclined to refrain 
from showing any special interest in print goods due to the 
fact that prices named at present are too high and they can 
get no assurance that lower prices will be forthcoming. The 
foreign exchange situation still continues to hamper the 
growth of trade with European countries and the demand 
from Central and South America has quieted down of late. 

DOMESTIC COTTON GOODS.—The approach of 
October finds the market for staple cottons in a steady posi- 
tion with orders becoming more urgent and needs that have 
been held back, awaiting crop developments and other de- 
ciding factors, now being taken care of. The need of mer- 
chandise is evident and production has been so greatly cur- 
tailed that merchants are now willing to place orders with 
the mills at prevailing prices. There has been a decrease 
in the buying that was done solely in anticipation of advanc- 
ing prices but it has been impossible to entirely check specu- 
lators. An inclination on the part of agents to sell to con- 
suming establishments of hig? credit standing at lower 
prices than they quote to others has been noticeable for 
several weeks and it is now reported that some of these 
agents have done a considerable business at half a cent under 
the open market price. This will probably account for the 
recall of offers for contracts on the part of some buyers. In 
second hand circles, the Fall business has been done early 
so that jobbers are now awaiting overdue shipments and 
filling in. In lines where a scarcity is indicated, several 
merchants have already alloted among the retailers, who 
are regular buyers, the limited quantity available. Busi- 
ness is good in the markets for fine goods, prints and per- 
eales. Fine goods mills are not over anxious to accept future 
orders at this time as they prefer to complete the business 
in hand before making further commitments. The gray 
goods division of the market has been more active than last 
week and sheetings have also been in good demand. Gray 
goods, 38 }4-inch standards are listed at 17% cents. 

WOOLEN GOODS.—Due to seasonal influence, the mar- 
ket for woolens and worsteds has been quiet during the week 
and the Jewish holidays have added to this lack of activity. 
At present buyers are content to sit back and await deliver- 
ies. Mills report good production in spite of shorter hours 
and indications point to adequate stocks of raw material 
and plenty of labor. The only fear of further curtailment 
seems to be along the lines of labor unrest but so far mills 
have not been hampered in this way. The industry has 
been expanded by new machinery and new mills during the 
last six months and it is now felt than an export trade will 
have to be built up in order to keep the mills running at 
capacity for the next few years. 

FOREIGN DRY GOODS.—It has been predicted for 
some time that there would be many disappointments in 
the linen trade due to delayed deliveries, and such a con- 
dition became evident during the past week. The mills 
of the United Kingdom are unable to supply the demand and 
importers fail to see any signs of improvement for some time. 
A very limited supply exists due to the cutting off of the Rus- 
sian crop and a scarcity of raw material in Ireland. In spite 
of these conditions, buyers are willing to place provisional 
orders running far ahead and on almost any terms. The 
Swiss linens recently on the market proved too high priced 
to be workable and no definite news on Belgian linens has 
been received. It is believed, however, that some will be 
available from that country even though there is a scarcity 
of flax at present. The burlap market continues to hold 


its firmness and a steady interest is being displayed. Light 
weights are quoted at 14c. and heavy weights at 18c. 
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NEWS ITEMS 


Hawaii (Territory of).—Bond Offering.—Proposals will 
be received until 2 p. m. Oct. 20 at the U .‘S. Mtge. & Trust 
Co., 55 Cedar St., N. Y., or until 9 a. m. Oct. 20, at the 
office of Delbert E. Metzger, Territorial Treasurer, Hono- 
lulu, Hawaii, for $1,500,000 414% 20-30-year (opt.) gold 
tax-free coupon (with privilege of registration) public impt. 
bonds, 1919. Denom. $1,000. Date Sept. 151919. Prin- 
cipal and semi-annual interest (M. & 8.) payable in Hono- 
lulu, or New York City, at option of holder. Due Sept. 15 
1949, optional on or after Sept. 15 1939. Certified check for 
2% of the amount of bonds bid for, payable to the above 
Treasurer, required. The U.S. Mtge. & Trust Co. of N. Y. 
have prepared and will certify the bonds, and the approving 
opinion of John C. Thomson of New York will be furnished to 
successful bidder or bidders. Bonds will be delivered Nov. 6 
1919 at ll a. m. at U. S. Mtge. & Trust Co., N. Y., unless 
otherwise agreed, or, at option of purchaser, at the office of 


the Territorial Treasurer, at agreed date. 
The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


Minnesota.— Special Session of the Legislature Adjourned. 
—On Sept. 19 the special session of the Legislature adjourned. 
The vote in the Senate was 32 for to 31 against, and in the 
House the vote was unanimous for adjournment. 


BONDS CALLS AND REDEMPTIONS 


Kansas City School District, Mo.—Bond Call.—An 
issue of 344% school bonds, dated July 1 1899, numbers 2211 
to 2456 incl., and 2464 to 2610 incl., for $1,000 each, has been 
called for payment July 1 1919. 


BOND PROPOSALS AND 
this week have been as follows: 


ADA, Pontotoc County, Okla.—BONDS VOTED.—On Sept. 
$325,000 544% bonds were voted. 


ADAMS COUNTY (P. O. Decatur), Ind.—BONDS AWARDED IN 
PART .—An issue of $11,513 road bonds was on Sept. 20 awarded to the 
Old Adams County Bank, of Decatur, it is stated. It is further reported 
that no bids were received for other issues offered. 


AKRON, Summit County, Ohio.—S8OND OFFERING.—tThos. S. 
Heffernan, City Auditor, will receive proposals until 12 m. Oct. 13 for the 
following 5% bonds, being a part of the bonds voted at the August primaries 


—V. 109, p. 796: 

$155,000 tire dept. -honds. Due yosety on Oct. 1 as follows: $10,000 1920 
to 1933, incl., and $15,000 1934. 

66,000 (not $56,000—V. 109, p. 1198) police dept. bonds. Due yearly 

on Oct. 1 as follows: $4,000, 1920 to 1928, incl., and $5,000, 1929 


to 1934, incl. 

Date Oct. 1 1919. Prin. and semi-ann. int. payable at the National 
Park Bank of New York. Cert. check for 1% of amount of bonds bid for, 
payable to the City Treasurer required. Delivery of bonds to be made at 
Akron. haser to pay accrued interest. 


ALEXANDRIA, Rapids Parish, La.—BOND SALE.—The $525,000 
5% 1-30-year serial coupon public improvement bonds dated Sept. 1 1919 
offered Aug. 20—V. 109, p. 501—have been sold to J. A. Bently of Alex- 
andria at par and interest. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.— BOND SALE.— 
On Sept. 22 the $1,500,000 44% % 1-30 year serial coupon (with privilege 
of registration) tax-free road bonds, dated Sept. 1 1919—V. 109, p. 1198— 
were awarded to the Union Trust Co., of Pittsburgh, at 100.371. 


ALTUS, Jackson County, Okla.—BOND SALE.—On Sept. 2 $45,000 
water-works extension, $50, convention hall and $50,000 city hospital 
6% 25-year bonds were awarded to the Exchange Trust Co., of Tulsa. Int. 
semi-ann. Bids were also received from the following: R. J. Edwards. 
Robinson & Taylor, Geo. I. Gilbert J. Edgar Honnold and W. A. Brooks., 


ANDERSON SPECIAL ROAD DISTRICT, McDonald County, 
Mo.—BOND ELECTION.—An election will be held Sept. 30 to vote on 
the question of issuing $20,000 544% road bonds. Denom. $1,000. Date 
March 1 1920. _ Int. semi-ann. ue $1,000 yearly on March 1 from 1921 
to 1940 incl. Dr. S. B. Buck is Secretary Board of Commissioners. 


ANDREWS, Cherokee County, No. Caro.—BOND SALE.—On 
Aug. 14 C. N. Malone & Co., of Asheville were awarded at 102.35 $40,000 
% 12 ror it, street impt. bonds. Denom. $1,000. Date Aug. 1 


6 
1919. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.— BOND OFFERING. 
—B.E. Brainard, Clerk, Board of County Commissioners, will receive pro- 
posala until 1 p. m. Sept. 29 for $28,000 5% Lenox-New Lyme road impt. 

nds. Auth. Sec. 6929 Gen. Code. Denom. $500. Date April 1 1919. 
Int. A. & O. Due $3,000 yearly on Oct. 1 from 1920 to 1927, incl., and 
$4,000, Oct. 11928. Cert. check for $500, payable to the County Treasurer, 
required. Bonds to be delivered and paid for within 10 days from date of 
award. Purchaser to pay accrued interest. 


AUDRAIN COUNTY (P. O. Mexico), Mo.—BONDS DEFEATED.— 
The $700,000 road bonds mentioned in V. 109, p. 301, were defeated at a 
recent election held in this county. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—On Sept. 20 the $5,000 444 % 1-10 year serial Wiley Anderson et al Wayne 
Twp. road bonds, dated Sept. 20 1919—V. 109, p. 1198—were awarded to 
A. Trost at par and interest. 


BELOIT SCHOOL DISTRICT (P. O. Beloit), Mitchell C ty, 
ans.—BOND SALE.—On Sept. 10 the Brown Crummer Co., of Wichita 
offering 101.775 was awarded $25,000 5% school bonds. Denoms. $1,000, 


$500 and $100. Date July 11919. JI.&S. > 
July 1 1929. ste July 11919. Int &J. Due July11939. Optional 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.—It is 
reported that on Oct. 1 at 10 a. m. $15,540 444 % 10-year Morrell E. Ford 
road bonds will be offered for sale by Frank E. Cones County Treasurer. 


BENTON COUNTY (P. O. Carvallis), Ore.—BOND SALE.—On Sept. 
17 the $110,000 5% 5-10 year serial gold road bonds, dated Sept. 1 1919 
V. 109, p. 1097—-were awardod to the Seattle National Bank for $110,711 

100.646) interest and will furnish printed bonds.—Bids were also received 

om the following bankers: Detroit Trust Co., Detroit; Henr Teal, Port- 

lana; Morris Bros., Inc., Portland; E. H. Rollins & Sons, Portland; Iadd & 

fae eee, Portiend: =. =. Miller & Co., Portlana; Benton County 
ank, Corvallis; and the Continental & Commerci i 

Bank and Lumbermen’s Trust Co., bid jointly. oe TS eee 


BIG SPRING TOWNSHIP (P. 0. New Riegel), S 
%-+ =BOND OFFERING.—Proposals will be ‘tecelved untill Bop ax’ 
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| Angeles). 





Oct. 4 by L. E. Siebenaller, ‘Township Clerk, for $12,000 5% coupon road 
impt. bonds. Auth. Sec. 3298-15e Gen. Code. Denom. $500 | Date Oct. 
15. 1919. Int. M. & 8. Due $500 on Mar. 15 and Sept. 15 in each of the 
years from 1921 to 1926, incl., and $1,000 on Mar. 15 and Sept. 15 in 1927, 
1928 and 1929. Cert. check for 2% of amount of bid, payable to the above 
clerk, uired. Bonds to be delivered and paid for at the Twp. Treasurer’s 
office. urchaser to pay accrued interest. 


BLACKWELL PAVING DISTRICT (P. O. Blackwell), Kay County, 
Okla.—BOND SALE.—An issue of $120,000 6% paving bonds has been 
sold to Hyney, Emerson & Co., of Chicago. Denom. $500. Date Sept. 15 
1919. Prin. and ann. interest "4 15) payable at the office of the City 
Treasurer, or collectable through the office of the purchaser without charge. 
Due yearly on — 15 as foilows: $10,000 1920 to 1925 imel., and 
$15,000 1926 to 1929 incl. 

Financial Statement. 


Real value of property (estimated) -_-....-....----------....-- $7,500,000 
Ansensed verano Cor taxOthon 2. on Une cn ec ob snckcsciscdes 3,500, 
Pe Ny ib astern apidih si hile é> atiubiim dete dae eile 185,000 


Present population (estimated), 11,500. 


BOONE COUNTY (P. O. Lebano), Ind.—BOND OFFERING.— 
J. L. Thomas, County Treasurer, l recvive proposals until 10 a. m. Oct. 3 
for the following 44% % road bonds: 
$5,400 Ed. F. Smith et al Harrison gy bonds. Denom. $270. Due $270 

each six months from May 15 1920 to Nov. 15 1929 incl. 
25,000 Columbus Abbitt et al Union & ag RE bonds. Denom. $1,200 
Due $1,200 each six months from y 15 1920 to Nov. 15 1929 incl. 
Date Aug. 91919. Int. M.& N. 


BOSTIC SCHOOL DISTRICT, Rutherford County, No. Caro.— 
BOND SALE.—On Sept. 15, C. H. Coffin of Chicago was awarded $6,00( 
6% school bonds for $6,065, equal to 101.083. Denom. $1,000. Dat 
Oct. 1 1919. Int. semi-ann. ue Oct. 1 1939. 


BRENVILLE PARISH (P. O. Arcadia), La.—BOND OFFERING.— 
Pro ls will be received until 12 m. Nov. 3 by the President of Police Jury. 
for $1,000,00. 5% road bonds. Denom. $1,000. Date Oct. 11919. Int. 
F.&A. Alike amount of bonds was reported as sold in V. 109, p. 302. 


BRIGHTON, Monroe County, N. Y.—BOND SALE.—On t. 22 the 
$185,000 5% 2-21-year serial sewer bonds, dated Oct. 1 1919 (V. 
1198), were awarded to O’Brian, Potter & Co., of Buffalo, at 104.04. 


BRIGHTON DRAINAGE DISTRICT, Salt Lake County, Utah.— 
BOND OFFERING.—An issue of $80,000 not to exceed 6% 5-40-year (opt.) 
drainage bonds will be offered for sale at 10 a. m. Oct. 6, 307 Kearns nd 
Salt Lake City. O. F. Perterson, Supervisor Brighton Drainage Ditrict. 


BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Sharon, Pa., R. F. D. No. 67), Ohio.—BOND OFFERING.—Proposals 
1 be received until 12 m. Oct. 1 by James Clark, Clerk of Board of 
Education, for the $11,250 5% Masury school-buil bonds offered with- 
out success on May 10 (V. 108, p. 2155). Auth., . 7629-7630, Gen. 
Code. Denoms. 22 for $500 and 1 for $250. Principal and semi-annual 
interest—A. & O.—payable at the Western e National Bank, 
Warren. $1,000 each six months from April 1 1923 to April 1 1928, 
inclusive, and $250 Oct. 1 1928. Certified check for $100, payable to the 
District Treasurer, required. chaser to pay accrued interest. 


BROWN COUNTY (P. O. Nashville), Ind.—BOND SALE.—It is re- 

rted that on Sept. 20 the $6,620 444% 2-11-year serial road bonds, dated 

ov. 15 1919 (V. 109, p. 1198), were awarded to the Nashville State Bank 
of Nashville at par. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Sept. 22 the temporary loan of $100,000, issued in anticipation of rev- 
enue, dated Sept. 25 1919, and maturing Jan. 15 1920—V. 109, p. 1198— 
was awarded to Salomon Bros. & Hutzler, of Boston, on a 4.25% discount 
basis, plus a premium of $2. 

Other bidders, all of Boston, were: 


Harris, Forbes & Co__..---- 100.880 | Estabrook & Co_...-....--- 100.770 
pean & OG. ...<ci<axemea 100.828|R. L. Day & Co___.-----.-- 100.680 
National City Co.......... 100.799 


BOND SALE.—On Sept. 24, it is stated, the following tax-free bonds, 
aggregating $501,250, were awarded to Kidder, Peabody & Co. of Boston 
at 101.335 and interest: 


$2.500 44% % coupon street bonds. Denom. $500. Due $500 yearly on 
Oct. 1 from 1920 to 1924 inel. 
10,000 444% coupon street bonds. Denom. $1,000. Due $2,000 yearly 


on Oct. 1 from 1920 to 1924 incl. 
coupon street bonds. Denom. $1,000. Due $10,000 yearly 


50,000 44% 
4% on Oct. 1 from 1920 to 1924 incl. 


6,25044%% coupon street bonds. Denom. $250 and $1,000. Due 
92.550 Ot 1 1920 and $1,000 yearly on Oct. 1 from 1921 
to 1924 inel. 

10,000 44% % coupon street bonds. Denom $1,000. Due $1,000 yearly 
on Oct. 1 from 1920 to 1929 incl. 
25,000 44% coupon street bonds. Denom. $500 and $1,000. Due 


$2,500 yearly on Oct. 1 from 1920 to 1929 incl. 
coupon street bonds. Denom $1,000. Due yearly on 
Oct. 1 as follows: $20,000 1920 to 1927 incl. and $10,000 
1928 and 1929. 
coupon sewer bonds. Denom. $500. Due $500 yearly on 
Oct. 1 from 1920 to 1934 incl. 
coupon school house bonds. Denom. $1,000. Due $1,000 
yearly on Oct. 1 from 1920 to 1934 incl. 

Due $8,000 yriy 


180,000 4% % 


7,500 4%% 
15,000 4%% 
150,000 444% coupon hospital bonds. Denom. $1,000. 
on Oct. 1 from 1920 to 1937 incl. and $3,000 on Oct. 1 
1938 and 1939. 
45,000 434% coupon sewer bonds. Denom. $1,000 and $500. Due 

$1,500 yearly on Oct. 1 from 1920 to 1949 incl. 
3,000 4% registered street bonds. Denom. $1,000. Due $1,000 yriy. 
on July 1 from 1920 to 1922 incl. 

All the above bonds are dated Oct. 1 1919, except the $3,000 4% regis- 

tered street bond issue, which is dated July 1 1919. 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING.— 
Thomas W. Binker, Chairman of Finance Committee, will receive pro 


until 11 a. m. Oct. 6, it is stated, for an issue of 5% 6 year impt. not 
to exceed $58,000. Int. semiann. Cert. check for 2% required. 
CANTON, Stark County, Ohio.—BOND SALE.—On Sept. 22 the 





$316,967 86 1-8-year serial coupon deficiency bonds dated Sept. 1 1919— 
V. 109, p. 797—were sold at private sale to Stacy & Braun of Toledo at par 
and interest. 

BOND ELECTION PROPOSAL REJECTED.—A proposal to submit to 
the voters an issue of $3,000,000 street impt. bonds has been rejected by the 
City Council as being too large for the present needs of the city. 


CARBON COUNTY (P. O. Red Lodge), Mont.—BOND OF FERING.— 
An issue of $130,000 road bonds will be offered for sale Dec. 4. 


CEDAR RAPIDS, Linn County, lowa.—BOND SALE.—On Sept.*24 
according to reports, the $420,000 10-20-year seria! bridge and $150, 
4-15-year serial sewer 444% bonds, dated Nov. 1 1919 (V. 109, p. 797), 
were awarded to the Casady Bond Co. of Des Moines, at 97.55 and 99.90, 
respectively. 

CHATTANOOGA, Tenn.—BOND SALE.—On Sept. 16 four issues of 
6% paving bonds aggregating $18.078.30 were awarded it is stated, to the 
American Trust & Banking Co. of Chattanooga at 102.24, a basis of 5.43%. 


CHAVES COUNTY SCHOOL DISTRICT NO. 1, N. Mex.—BOND 


SALE.—An issue of $50,000 5% coupon school bonds has been purchased 
by the Mercantile Trust Co., of St. uis. Denom. $500. Date July 15 





1919. Prin. and semi ann. int. payable in New York. Due July 15 1949. 

Optional July 15 1929. , ‘ 4 
Financial Statement. 

Dene WRN so dn She oe G as S06 eee Ceceade chee sccece $7,450,000 

a I I i momewe eon 246,700 


Population, 10,000. f 
Total debt, 3 1-3% of assessed valuation. 


CHIPPEWA COUNTY (P. O. Sault Ste. Marie), Mich.—_BOND SALE. 


—The $25,000 bridge and $25,000 court-house 1-10-year serial bonds, 
dated May 15 1919, offered without success on Jan. 15 (V. 108, 0. 396), 
have ng purchased by the Sinking Fund Commission as 4s, at par, dt_is 
reported. 


CLALLAM COUNTY SCHOOL DISTRICT NO. 568 (P. O. Port 
Wash.—830OND OFFERING.—According to reports, E. RD.) 
County Treasurer (P. O. Port Angeles), will receive bids unte 
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CLERMONT COUNTY (P. O. Batavia), Ohio.— BOND SALE.—The 
y v4 00 5%, 2-10 year serial road bonds, dated Aug. 1 1919, which were offered 


0—V. 109, 797—have been by the First Nati Bank 
of Hotavin as pet ond interest. ¥ sCgees Bg ngage 


LOVIS UNION HIGH SCHOOL DISTRICT F; County, 
Cale if BOND OF FERING.—Pro be received until 3 p. 
7 by D. M Beard ne ‘Oenauy Savas &. 0 
Srashad "ter $100,000 5% high-school bonds. Denom. $1,000. Date 
Sept. 10 1919. Principal’and semi-annual interest (M. & 8.) payable at 
To20, Certified 


t. 28 for $3,500 5-year school bonds at not exceeding 6% int. 


of the County Treasurer. Due $5,000 yearly <tr oor Nee 

check for $5,000, payable to the Chairman 

oe Bonds must be taken up Pig: id for 
tice has been given that they are ready for delivery. 


Bond value taxable (non ative r “ 
1919-1920. $4,622,127. (non-operative) property 


COLUMBUS, Fronhite County, Ohio.—BOND SALE.—On Sept. 
23 the $700,000 % 18-25 year serial flood tection bonds, dated 
B: 1199—-were awarded to Field, Richards & Co., of 

cinnati, for $687, 1 5, 


equal to 98.170. 
pag ten Franklin County, Ohio.— BONDS DEFEATED.— 


It is reported that a proposition to issue $300,000 grade crossing bonds 
failed to meet the ater dag of the voters at the arsine held A 12. 
ite < ip state that this issue will be re-submitted to the electors on 

BOND ELECTION.—tThe citizens will vote on a p to issue $225, 
000 park bonds at the November election, it is hd gig 


COLUSA, Colusa County, Calif.—BIDS REJECTED.—All bids were 


retgreed fee for t-7, $20,000 5% % bathouse bonds offered for sale on Aug. 25 


COOK country (P. O. eh Garp OFFERING.—Sealed bide 
will be received until 12 m. y C. Smith, County Ordinary, for 
300. 00 © gold coupon road ba ye AY , $1,000. Date Sept. 


and semi-ann. ion, (M. & 8.) payable at the National Bank of 
pn a, ; Sy oe in C 


ook County 
ia yearly on Sept. 1 as follows: $3,000 1921 and 1922, 19 

1924, $5,000 1925 and 1926, $6,000 1927 and 1928, $7,000 1929 and 1930, 
060 1931 and 1932, $10. 1933 and 1934, $12,000 1935 and 1936, 

13,000 1937 and 1938, $14,000 1939, $15,000 1940, $14,000 1941, $13, 
943, $12,000 1943, $11,000 1944, 3} , 1946 to 1948, incl., 
$10,000 1949.’ Cert. check for $2 2.000 payabie to the above county 
uired. The bonds “have been validated by the County 


Supreme "Court. 


COOPER CITY SCHOOL peggy aice &. Oo. S-aaanee 
Tex.—BONDS REGISTERED.—We advised ,000 3” 
year bonds were registered with the State Sameumiher _e, Sept. 


COOS BAY (P. O. Merete), Ove DS the igri Port 
Commission is considerin issue of $200,000 port bonds. 
and second, aggregating ine $600,000 000 of bonds, have been floated and although 
the Commission is already em powered to float a total of $900,000 
determine the feeling of the public a election may be called 


CORNING, Steuben County, 
$30,000 5% sewer bonds was on ul xt. ‘awarded to Sherwood & we ee 
of New York, at $101.78. Denom 000. Date July 1 to Int. J. & J. 
Due $3,000 yearly on July 1 from 1920 to 1929, inclusive . 


CORNING SCHOOL DISTRICT, Calif.—BOND SALE. —It is re- 
rted, that the Tehama County Savings Bank was recently awarded 
,000 school bonds for $48,324, equal to 105.052. 


CRITTENDEN copnry. DRAINAGE DISTRICT NO. 6, Ark.— 

BOND OFFERING.—Bids will be ved until 2 p. m. Se nw 29 by C. L. 

Lewis, Secretary (care of po & Miller, Engineers, Randolph Building, 

atenapnte. Tenn.) for $20,000 6% bonds. Int. semi-ann. Cert. check for 
required. 


CROWLEY COUNTY SCHOOL DISTRICT NO. 12 (P. O. Ordway), 
Colo.—BOND SALE. Tyr | Sweet. Causey, Foster & Co., of Denver, 
were ogmepee the Ree st} 5%% se gt bonds voted at an election held 
Sept. 9 (V. 109, 1199). enom. $1,000. Date Sept. 15 1919. Int. 
M.&S8. Due debt. 15 1959, optional Sept. 15 1939. 


CUMBERLAND COUNTY (P. O. rl rece ve No. Sage—-BOND 
OFFERING. —D. Gaster, Co. will receive bids until 12 m. Oct. 
50,000 5% coupon road and funding bo: ds. Denom. $1,000. Dato 
? 151919. Prin. and semi-ann. int. (A. & QO.) at the Nat. Park Bank, 
ES Dus $100,000 April 15 1925, Sis. 000 April 15 1930 and $75,000 
April 151 Cert. check for $5,000 required. 


cee an SCHOOL DISTRICT NO. 10, New Mexico.— 
BOND SALE.—An issue of $23,000 6% 10-20 year (opt.) school bonds has 
been sold to Sweet, Causey, Foster & Co. of Denver. 


DEERFIELD SPECIAL TAX SCHOOL DISTRICT NO. 1, Broward 
County, Fla.—BOND SALE.—An issue of $12,000 6% school bonds, 
offered on Sept. 15, was awarded on Sept. 16 to the Powell, Garard & Co., 
of Chicago, for $12,101 te 841) and interest. Denom. $1,000. Date 
Jan. 11918. Int. J.& J. Due $1,000 yearly beginning 1923. 

DEER LODGE, Powell Ccunty, Mont.—BOND OFFERING.—On 
Oct. 20 the $30, 000 6% city-hall bends authorized by a large majority at 
“ tection held Sept. 2 (V. 109, p. 1000), will be sold. Due 1939, optional 


Delta Lous nty. 


Y.—BOND SALE —An issue of 





Rusk 
5-15 year Sub-District 
, £08. D . 502—have been 


DEER TAIL DRAINAGE DISTRICT (P. O. Ladysmith), 
County, Wisc.—BOND SALE.—The $5,000 6 
No. 1 bonds offered without success on July 21— 
sold to the State Bank of Ladysmith at par and interes 


DE KALB MAGISTERIAL DISTRICT (P. O. Gate City), Scott 
County, Va.—BOND OFFERING.—P. A. Richmond, Deputy Clerk of the 
Board of County Supervisors, will maine paqpeneis until 1 Pp. m. Oct. 27 
for $142, 900 road bonds, at not exceeding 6% interest. Denoms. 27 for 
$1,000, 1 for $500 and 4 for $100. Date Dec. 11919. Prin. and ow ty 
int. payable at Gate City. Due $5,000 on Dec. 1 in ise and 1929, $5,000 


yous: on Dec. 1 from 1930 to 1950, incl., $10,000 Dec. 1 in 1951 and 1952, 
7,900 Dec. 1 1953. Certified check on a ican bank for $1,500 
oa iL Purehaser to furnish blank bonds. 


DELTA COUNTY (P. O. Escanaba), Mich.—BOND 
$200,000 5% 1-14-year serial road bonds, dated Sept. 1 1919 (V. 109, p. 
1098), have ‘been sold to Whittlesy, McLean & Co., of Detroit. 


DENVER, Colo.—BONDS DEFEATED.—Reports state that school 
andy pmeunting. to $8,000,000 were defeated at the election held Sept. 
ov. ~~ ° 


DES MOINES, Polk County, lowa.—BOND SALE.—An issue of 
$100,000 5% fire fund bonds offered on Sept. 10 was awarded on that day 
to the White-Phillips Co., of Davenport at 100.700 and interest. Denom. 
$1,000. Date J ay 11919. Int. semi-ann. povelse at the office of the 
City Treasurer. ue yearly on 2! 1 as follows: $10,000 1921 to 1927 
incl., and $15,600 1928 and 1929. Bids were also submitted by the Central 
Trust Co., and R. M. Grant & Co. 


DETROIT, Wayne County, Mich.—BOND SALE.—On Sept. 23, it is 
stated, the 3 issues of 44%% 1-30 —— serial coupon or registered tax-free 
bonds, aggrczating $2,661.000—V. 109, p. 1098—were awarded to the Bank 
of Detroit, for $2,677,025, equal rh, 700. 602. Date Sept. 1 1919. 


DONA ANNA COUNTY SCHOOL DISTRICT NO. 12 (P. O. Mesilla), 
New Mex.—BOND SALE.—An issue of $10,000 6% 20-30 7 (opt.) 
sanoes bonds has been sold to Benwell, Phillips, Este & Co., of Denver at 


DOUGLAS COUNTY (P. O. Omaha), Neb.—DESCRIPTION OF 
BONDS.—The $1,000,000 5% @ bighwey bons awarded on Sept. 2 to the 
Harris Trust & Savings Bank, The First Trust & Savings Bank and the 
Peters Trust Co., at 102. 045—V. 40°. Dp. ay Ea described as follows: 
Denom. $1,000. Date Oct. 1 1919. Int. J. & J. Due $200,000 yearly 
on Oct. 1 from 1932 te 1936, incl. 

DOUGLAS COUNTY SCHOOL DISTRICT NO. 43, Wash.—BOND 
OFFERING.—Until to day (Sept. 27) eo will be received, it is stated 
by q: F. Irwin, County Treasurer ( . Waterville) for $6,000 school 

nds. 


SALE.—The 





— 


nem ee scot te yd AR gh O. Dubuque), lowa.—BOND OF FERING.— 
2 p. m. Sept. 30 by John I , Count: 

eaieen for $40,000 00 5% county detention B hospite bonds. om. $1, 

Date Sept. 11919. Prin. and semi-ann. in & 8. 3.) payable at the ‘at the office 

of et penne Treasurer. Due rouasy on on opt. J 1923 

and 1 + Sei vga — to 1930, 1931 gna 1932, and $5, 000 

1933 pow gf ona oe siaeal vanik $2,000, payable to the 
fficial eireular cinta that there is no con- 


title of the 
and paid for within 10 days from time of award. 


DURHAM COUNTY (P. O. Durham), No. Caro.—BOND OFFER- 
ING.—Proposals will be received until 2.30 a Oct. 7 by M. G. Markham, 
County in for $250,000 5% gold road ds. Denom. $1,000. Date 
Oct. 11 and semi-ann. int. (A. & QO.) payable in New York. 
Due $104 00 —_ early on Oct. 1 from 1925 to Hy neue Cert. check on an 
incorporated ank or trust company for $5,000 . The bonds to 
be prepared under the supervision of the U. 8S. idortekes & Trust Co., of 
N. Y., which will certify as to the genuineness of the signatures of the 
County officials and the seal impressed thereon and the purchaser will be 
furnished, without charge, the opinion of Caldwell & Masslich, of N. Y., 
approving the legality of bonds. All bids must be amde on blank forms 
furnished by the above trust company and County clerk. Bonds will be 
delivered in Durham, New York, Chicago, Cincinnati or Toledo, at pur- 
chaser’s option, on Oct. 15 1919: 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, Fla. 
—BOND OFFERING.—Additional information is at hand relative to the 
offering on Oct. 4 of the $325, O00 ted ne 30-year school bonds—V. 109,, p. 
Pro Is for these bonds received until 10 a. m. on that day by 
F. Hathway, on dks ey and ex-officio Secretary Seaes 
Instruction (P. O. sonville). Denom. $1,000. Date A 1 
Prin. and semi-ann. int. F. & A. } peyabie at the office of the 8 
o at the pg Nat. Bank, at option of holder. 

are required to give security by bond with a surety company duly author- 
ized to do business in the State of i - 2 ie of the amount of bonds 
bid for or cert. check on a national forida State bank for the 
same amount. The above bonds have aay validated by decree of Coun 
Circuit Court and the legality of the issue will be pero eee oe oem a.’ 
Bonded asks 41.000, 7 bestaned soles ot tacahie 1918 $43,862,010. 

on e value of taxable property 

Estimated value $100,000,000. 


EASTLAND, Eastland Coun Tex.—BOND SALE.—During August 
E. L. Twing was awarded the $200.t 000 street paving and $100,000 F citeehall 
6% 20-40 year {ovt.) bonds mentioned in V. 109, p. 395—for $208,009 
equal to 102.66 enom. $1,000. Date Sept. 1 1919. 


Int. J. 
EAST NEWARK (P. O. Newark). Essex County, N. J.—BOND OF- 
FERING.— According to reports . Proposals will be received until 8.30 p. m. 
Oct. 8 by Thos. Carey, orough Cler 


erk, for $53" 000 5% 11-year (aver.) 
funding bonds. ints semi-ann check for 2% required. 


ELE ELUM, Pye County, Wash.—BONDS DEFEATED.—The 
issuance of $50,000 4 20-year reservoir bonds was defeated at the election 
held Sept. 12—V. tiv ’ p. 1001. The vote was 79 “for ’ to 80 ‘against.” 


EL RENO, Canadian Count A Okla.—BOND SALE. mont Comme 
Bank of El Reno, bidding 104 was recently awarded the $120,000 5 
25-year park and sewer bonds, cd TB were recently voted.—V. 108. p. 20 


ELYRIA, Lorain County, Ohio.—BOND SALE.—The $55,000 5% 
11-21 year serial street paving bonds, dated Aug. 1 1919, Bf were off ffered 
on Aug. 28—V. i09, p. 602—have been awarded to E. H. Rollins & Sons, 
of Chicago, at 101.53. 


ENID, Garfield County, tog Pry SALE.—On Sept. 16 $320, 000 

water, $250,000 convention hall, $180,000 sewage disposal, $150,000 p 

and $15,000 p Py 54% 25-year (opt. ) bonds we awarded a & syne 

dicate composed of the American National Bank, R. oo 

Honnold and Geo. I. Gilbert, all of Oklahoma Gity ‘ae 3008 8 825 “(or- 1) 
and interest. Denom. $1, 000. Date Sept. 1 1919. Int. annua 


ERIE, Erie County, Pa.—BOND SALE.—On Sept. 19 the two wee of 
4% % 7-31 year serial tax free coupon bonds aggregating $200,000—V. 
R- 1601—were awarded jointly, to the Union Trust Co. and Lyon, Phares 

Co. of Pittsburgh, at 102.61 and interest, a basis of 4.28%. 

EUCLID, re erg) County, Ohio.—BOND SALE. ye Sept. 22 me 
Z ne of 5 year coral coupon. ae sy: impt Ser ee ng 

100—V. 109, p 5 rere "4 to Otis & Co. 4 Oneien a for 1 
(101.26 .267) and interes 22 1919. Other bidders were: 
seaytes & Co., fol ise 17 Season: Ss & Ly. yer, Cin_$7,151 00 

Stacy & Braun, Toledo____ 7,168 40 Terry, , Tol_. 7,144 00 

EUREKA, McPherson Count So. oe. jah at SALE.—The 
Bankers Trust & Savings Bank of Minneapolis offering 95 was awarded 
the $40,000 1-20 year serial water works dated Oct. 1 1919, effered 
on Sept. 19—V. 109, p. 906. Bids were ne received from Wells Dickey 
Co. of Minneapolis and the German Bank of Eureka. 


FLEETWOOD SCHOOL DISTRICT (P. O. Fleetwood), Berks 
Count Pa.—BOND OFFERING.—Oscar Heffner. Secretary of Board of 
00. 


irectors, will receive bids until Sept. 30 for $50,000 444% school 
bonds, it is stated. Cert. check for 1% required. 


FLORENCE, Fremont County, Colo.—BOND ELECTION AND 
SALE _—Subject to being voted the $100,000 5% 15-30-year (opt.) school 
bonds mentioned in V. 109, R} 1199, have been sold to the International 
Trust Co. of Denver at 100. 


FORT COLLINS, Larimer County, Colo.—BOND SALE.—An issue 
of $101, poo ) 5% impt. bonds has been so. d to local investors at par. Denom. 
$500. ug. 11919. Int. F.& A. Due 1939. 


aaa + aig SCHOOL DISTRICT (P. O. Fort Mill), York County, 
So. Caro.— BOND SALE.—The $15,000 514 % tax-free school impt. bonds 
offered on Aug. 12-—V. ‘~- p. 602—have been sold to 8S. 
$15,152.50 equal to 101.016 


FORT SUMNER IRRIGATION DISTRICT (P. O. Fort Sumner), 
De Baca County, New Mex.—BOND OFFERING.—Proposals will be re- 
ceived until 2 p. m. Oct. 18 by C. D. passe, Secy., for 200.000 Oe Se 
ag bonds. Denom. $500. Date Sept. 11919. Int. J ue O 

Aug. 31 as follows: $20.000 1930, $24,000 1931, $28,000 1932, $32,000 1933, 
$36,000. 1934 $40,000, 1935 $44,000, 1936 $52,000, 1937 $60,000, 1938 and 
$64,000 1939. Cert. check on some solvent bank for $500 payable to the 
Co. Treas. required. Purchaser to pay accrued int. 


FRANKLIN TOWNSHIP, Washington County, Ind.—BOND OFFER- 
ING.—Proposals will be rec cived until 12 m. Oct. 4 by Samuel Ashabraner 
Township Trustee, for $3,800 5% bonds, approved by the State Board of 
Tax Commissioners. Denom. 10 for $350, 1 for $300. Int. semi-ann. 
Due one bond each six months beginning July 1 1920. 

FREMONT, Sandusky County, Onte—-2O2D OFFERING.—Up to 

12 m. Oct. 6, proposals will be received by F Klegia. City Auditor, for 
$i0, 000 5% coupon fire-fighter-purchase 447, nom. $500. Date 
April 11919. Prin. and semi-ann. int. (A. & O.) payable at the office of the 
Sinking Fund Trustees. Due $500 each six months from April 1 1921%to 
Oct. 1 1930, incl. Cert. check on a solvent bank for $300, payable to the 
City Treasurer, required. Bonds to be delivered and paid for within 10 days 
from date of awar Purchaser to pay accrued interest. 

FRUITLAND SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—lIt is reported that Roy W. Dowds, Oounty Olerk, will 
receive proposals until 2 p. m. Sept. 29 for $50,000 5% 1-25-year serial 
schoo! bonds. Interest semi-annual. Certified check for 3% required. 4 

GARDNER, Worcester County, Mass.—NOTES OFFERING.—The 
Town Treasurer is receiving bids unt ‘9 a.m. Oct. 1, it is stated, for $9,000 
414% police dept. equipment notes. Date Oct. 11919. Due $3,000 on 
Oct. 1 in 1920, 1921 and 1922. 

GIBSON COUNTY (P. O. Trenton), Tenn. OND OFFERING.— 
Sealed bids will be received until to day (Se ~ @* 27) by R. C. Taylor, County 
Judge, it is reported, for $500,000 5% road bonds. Int. semi ann. 

GIBSON TOWNSHIP, Ohio.—BOND SALE.—Reports state that an 
issue of $5,500 5% 2%{-year aver. road bonds was recentiy purchased by 
the State Industria] Commission at par. 

GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—'t is 
reported that a temporary loan oF’ $50,000 dated Sept. 29 1919 and ma- 
turing Mee h 1 1920 has been awarded to the Gloucester National Bank 
on a 4.17% & * “Nasis 


Massey for 
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GRAND HAVEN SCHOOL DISTRICT . Grand Have ), | $16,400 W. H. Clerkin road, Campbell Twp. bonds. Denom. $820. 
Ottawa County, Mich. —BONDS DEFEA SED” The chine of me dn. | * tie $820 each six months from May 15 1921 to Nov. 15 1930, incl. 
oe ak hed abel Goad tome tn amen 5,835 Milton Carson $291 75. Due 

« GRANGEVILLE # HIGHWAY DISTRICT (P.O. Grangeville), Idaho | Date ae 15 eae, Oe ee eee er 1s 1921 to Nov. 15 1930, incl. 

County seghe— 10-20 (opt. 5 Sept. 15 1919 

bonds offi Aug. 30 Se iis saedes te Oe oe Pde Be & Co., 0 JEROME COUNTY SCHOOL DISTRICT NO. 33 e. O. Jerome), Ida. 
p— LY 100. 35% ‘0, ha interest and oe $1,000. Date | —BOND OFFER state that proposals will be received until 
Aug. 11919. Int 3 Bonded debt Aug. 26 | 8 p. m. Oct. 3 wr Sliver til, District < Clerk. tor sila, 000 20-year school 


=). paras Grangeville. 
ford, $a OW- Assessed ue 1919. $2,000.00. Bids were also received 
from John Price & Co., Carstens & Earles, Inc. Spokane & Hove 
Murphy, Favre & Co., Keeler Bros., G. & Co. 


Trust Co 
Ferris & ag pe haa nion Trust Co. and Sweet, Causey, Foster & Co. 


GRANT COUNTY ROAD By ey “>. & poe —S0RD & SALE. — 
Recently the Friedman-d ch Bond Co. Vays 
now offering to investors ny rs price to feid 5. 35% 4 $95 OB i wg 
Denom. $1,000. Date June 2 1919. Int. semi-ann. ) payable 
at the National Bank of Commerce, St. Louis. Due yearly from 1921 
to 1938 inclusive. 


eg te | im egy County, N. J. ag ef SALe. a Sept. 5S Se 
issue -ll-year serial coupon —— od 
bonds, dated Mi Ma PY 1918, was ti it is stated, to the Pa 

Deposit & Yo. of Paterson at 100.25 tox $20,060 bo 


HAMDEN, ¥ New Haven County, ee eee, OF FERING.—The 

wn is asking bids for an issue of $100,000 5% improvement bonds. Date 

Oa 15 1919. Due $25,000 in 1922, 1925, (508 and 1931. Address pro- 
Posals to Edwin A. Clark, attorney, 129 Church St., New Haven. 


ee eee Butler ete Ohio.—BOND SALE. ee Aug. 


2 issues of 185 pote wid were awarded to the Hamilton 
Clearing Bn ny TN pe) at par and interest. 


HAMPDEN COUNTY (P. O. 
LOAN.—On Sept. 23 the $100,000 _ notes dated Oct. 1 1919 and ma- 
turing Oct. 1 1919 were awarded to Bond & Co. of Boston at 100.28. 


HEALDSBURG, Sonoma County, Calif.—BONDS DEFEATED.— 
pe ~~ gall a 10 ae 000 park bonds—V. 109, p. 906—were defeated by a vote 
o 


HENDERSON, Rusk County, Tex.—BONDS REGISTERED.—This 
city on Sept. 17 tered $12,500 5% 5-20 year water works bonds with 
the State Comptro 


HENDRICKS COUNTY , =. ©. O. Danville), Ind.—BOND OFFERING.— 
Allen J. Wilson, following 434% , will receive proposals until 19.15 a. m. 
29 for = follo ng 44% road bonds: 
$37,000 Chas. al Center Twp. bonds. Denom. $1,850. Due 
$1, = roy ~ 4 months from fF a a £0 393] to Mev.” 15 1930. incl. 


Age motes da Mass.—TEMPORARY 


18,200 J. Christie et al Marion Twp nds. Denom. $910. Due 
$910 ‘each 6 months beginning May 15 1921. 
14,000 0. A. Kennedy et al bonds. Denom. $700. Due $700 each 6 
months beginning May 15 1921. 


27,000 Henry Hunter et et . bonds. 
1,350 each 6 months beginning May 15 1921. 


HENRYETTA SCHOOL DISTRICT (P. O. Henryetta),, Okmu! ee 
County, Okla.—BOND SALE.---On Sept. 15 the $60,000 6% fun: 
and the > $110, ,000 (not $11 “N00 as re in V. 109. p. 1099) 8% building 
25-year arded to the American National Bank of Ox! ahoma 
City for S70. 950 (100.558) and interest. 


HERKIMER Sieeitenes Gover N. Y.—BONDS TO BE OFFERED 
SHORTLY —The may by! lage Wrusieas ro recently adopted a resolution 
$750 A hak teats 


Denom. $1,350. Due 


declaring it necessary tha‘ year serial water pipe bonds 
dated Oct. 1 1919 be sold: esd 


HICKORY, Catawba County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Sept. 30 by John W Ballew, City 
Manager, for $35, 000 00 525 %4 coupon school bonds. Denom. $1,000. Int. 
cen nc Due $1,000 y carly from 1920 to 1954 incl. Cert, check or r cash 
onan omepors: ank or re cone or a e amoun n 


boride and te to the City Treasurer to furnish blank 
nad legal o ledom Bonded deb ao this reer ee 18 1919 
000. Floating debt (add'l) $2, Exc Sinking fund $ Assessed 
a 1918, $2,699,984. 

HICKSVILL Defiance County, Oe ne I SALE —On Sept. 
20 the Hicksville National Bank, bid para and in , Was awarded the 


$21. 000 5% 1- 10 year serial street-impt. bonds dated Oct. 1 1919—V. 109, 
layton & Co., of Toledo, "pid $20,588.50. 


HOBOKEN, Hudson Count y" N. J.—BOND OFFERING.—The Board 
of City Co: ners until 10 a. m. Oct. 7 for the 
issue of cou m siast ins woman maa. not 60 excend S200.978 (Y. 109, 
Bon Ve enoms. designated by purchaser. he 1919. 

interest (2. & O.) payable at the City Treasurer 80 fice. Due 
Pto2t. Certified on an inco ted bank or trust_company 


p's 2% of amount of bonds bid for, payable to the  Olty of Hoboken, 
required. 


HOLLOWAY, Belmont County, Ohio.—BOND SALE.—W. L. Slay- 

ton & Co. of Toledo have been awarded the $33,755 82 5% 1-10-year serial 
special assessment Main St. impt. bonds, dated Sept. 1 1919, which were 
offered on Aug. 30—V. 109, p. 603—for oe 455 82, ceil to 105.036. 


HOWARD COUNTY (P.O. Kekome), Ind.—NO BIDS RECEIVED.— 
No bids were received on Sept. 10 for the $11,600 444% 1-10 year serial 
ey if Henry et al Ervin Twp. road bonds, offered on that dat 9, 
p 


EANPSON OUTS oft eaves Bonk Sas Win ia TSA St 
ae ue O r nd sO t 
Fund Commission. ony. ° 


INDIANA, Indiana County, Pa.—BOND SALE.—An issue of $10,000 
street impt. bonds has been sola’ to local investors. 


INDIANA SCHOOL TOWNSHIP (P. o ev ge Se Allegheny 

County, Pa.—BOND OFFERING.—Geo . Hodil, 8 segheny 

B , will receive prone until 7.30 gm ¢ e., 4 for $35.0 000 5 5G Beg wo 
11919. Int.'semi-ann. Due 


school bonds. Denom. $1,000. Date 
$5,000 yearly Sept. 1 from i921 to 1927, ined Cert. check for $500 required. 


Purchaser to pay accrued interest. 


INTERNATIONAL FALLS, Koochichin ng County, Minn.—BOND 
SALE.—On Sept. 8 John F. Sinclair Co. o Minneapolis was awarded 
at 102 and int. the $100,000 6% 16-20-year serial coupon impt. bonds 
dated Aug. 1 1919—V. 109, p. 1002. 


ITHACA, Tom bine Copnty, N. Y.—BOND SALE. —On Sept. 23 the 
$110,000 5% 5- oriel compos or registered improvement pence, 
dated July 1 1919 v1 109, ). were awarded to Remick, Hodges & 
Co., of New York, at 104. 699 and in 


IVANHOE SCHOOL piareicl. T, Tulare County, Calif.—BOND 
SALE.—On Sept. 12 an issue of $14 school building i was 
awarded to Blythe, Witter & Co. for $14, 314.836 50, equal to 105.967. De- 
nom. $1,000. Date Ass. 22 1919. Int. F. & A. Due $1, 000. yearly 
from 1924 to 1937 incl. 

JACKSON SCHOOL TOWNSHIP (P. O. Helmsburg), Brown 
County, Ind.—BOND OFFERING.—Wesley Onry, Township Trustee, 
will receive NM hao until 1 p. m. Oct. 18 for $2, 6% ~- bonds. 
Denom. Date Oct, 18 1019.” Int: J. & 3. * Dias $500 yore oe ae 


1 from 1330 to 1924, inclusive. 

JASPER COUNTY (P. O. Rennselaer), Ind.—N0O BIDS RECEIVED. 
——No bids were received on Sept. 22 for the 3 issues of 4 % road bond 
aggregating $33,400 offered on that date—V. 109, p. 1099. 

gertEngon | County (P. O. ti ack Ala.—BOND OF FER- 
ING.—J. W. President of the Board of Revenue, will receive bids 
until py m. Set. mo. it is stated , for $50, 0.000 5 % 30-year road bonds. Int. 
semi-ann. Cert. check for $1, , requ 

JEFFERSON COUNTY (P. oO. Boulder) Mont.—BOND OFFERING. 
—Until Oct. 27 bids will be received by the County Clerk, for the $100.000 
54 % public tighway bonds authorized by a bs ag of 358 to 217 at the 


. er held Sept. 2—V. 109, p. 603. Due Oct. 1 1939. Optional Oct. 
JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING.— 


Proposals will be received by John F. Malott, County Treasurer, up to 
2 p. m. Sept. 30 = ’ following 444 % free gravel road improvement bonds 
aggregating $22,2 





ae -| not ex . Check for $5,000 
ceeding 6 $5 


“EWETT H mn County, Ohio.—BOND SALE.—On Sept. 


arriso 
$30,000 54% 1-21-year seri 


a 


water-works-system bonds dated Sept. 15 
Dione 109, sp; 1002—were awarded to the Jewett State Bank for $31,- 
644 10 (105.4 4 Pet nterest. + yey were: 
Tucker, & Co., Tol_$30, Sr61F . Koehler & Co., Tol__..$30,370 
Durfee, Niles ‘e Co., Tol. ... 30,57: 6 Wal. Roth & Co., Cin... 30,318 
Spitzer, Rorick & Co., Tol-- 30,383|Stacy & Braun, Toledo____- 30,161 


KENMORE, Summit County ag OFFERING.—Proposals 
will be received until 12 m. Oct.3 by E. A.Schlegel, Village Clerk, for the 
following 54% cou ~ ‘sirest-improvernent bonds: 
$12,650 pear) & Ave. gegen _ a t. 1 as follows: $1: 000 1920 
to 4; inclusive, ‘$1, poo 925 ts tol S,inclusive, and 1,650 1929. 
6.150 No. aad 8 t. bon ‘Due year’ on Sept at: follows:*$1 000.1920 
to 1922, inclusive, $ 1924. 


1,500 text one 
Denoms. $500 and $150. Dave Sept. eC » semi-annual. 


KENMORE, Summit County, es TENE S SALE, —On ‘ee . the 
2 issues of 1-10 year serial oom by Rf eg 


issues of 1-5 = — —— 08, 2. rns or 
—were aw F: Teleioe f for ‘$79, oO 701- 50 (100.760) 
nn interest. Date pee 919, rie bidders w 

. C. Mayer & Co., Cin. 1-928. 543 oo Sidney Spitzer iy § Co., ash: 328 00 
Bin & Braun, Tol..___- 9,516 28 | Seasongood & Mayer, Cin - 79,105 00 
W. L. Slayton & Co., Tol. 33° 421 31 


KENT, Portage County, Ohio. BOND SALE. —On Sept. 19 an issue of 
$44,281 62 5%% 5\%-yr. aver. ) street assessment bonds was awarded to 
Spitzer. Rorie € Go’. of Toledo, for $44,610 22 (100. 742), accrued interest, 
an nas. 


KENT VILLAGE SCHOOL DISTRICT (P. O. Kent), Portage 
County, Ohio.—BOND SALE.—The me ia 000 5% 2-30-year serial school 
bonds, which were offered on Ang, 25 — p. 603—have been Seed 
by Hayden, Miller & Co. and Nelson Wao & Co., both of Cleveland 
jointly, at. 10014. 


KERN COUNTY WATER WORKS DISTRICT NO. 11 (P. O. Bakers- 
field). Calif.—NO BIDS RECEIVED .—No bids were received for an issue 
f $40,000 6% water-works bonds offered on Sept. 10. 


KINGSTON, Marshall County, Okla.—BOND SALE.—It is rted 
=a | the $5, 000° 25-year water extension bonds voted on April 1—V. 108, 
p- ay ve been awarded to the G. W. & J. E. Piersol Co. of Okla- 
oma y. 


KIRTLAND TOWNSHIP (P. O. oe oe, SS R. F. D. No. mi. habe 
Count Pag eed BIDS RECEIV. were no bidders f 
$36.27) = | Lae 1 pee a cou | fae at bonds dated Sept. i Stity 

pam Pp. 


pewedinnd amine (P. O. » Rese Ind.—BONDS NOT SOLD 
The $11,665 44% 1-10 year serial road bonds, dated May 45 1919, which 
were offered on Aug. 30—V. 109, p. 800—have not been sold 


—_ ~ COUNTY (P. O. Crown Point), Ind.—BOND OFFERING — 
M. J. Brown, "West Grock Twp: will at 10a. _ _ Raps. 50 ann SEs S00 475 fo 0 
yin ‘Collins, West vel road bo Denom. $600 ate 
re! 16 1919. Int. & NO ue $1,200 Fey six months from May 15 

1920 to Nov. 15 1929. incl. 


LAKEWOOD, Cuyahoga Count Ohio.—BOND OFFERING.— 
: a pe gy Deput Director of Finan inance, will receive proposals until 
‘5 1 for the “tollo owing 5% he 


$100 000 deficiency bonds ue $10, 000 Oct. 1 1921 and $15,000 yearly 
m Oct. 1 from i922 to 1927 incl 
so. East Drive Street bonds. Due $2,000 | Oct. 1 1921 and 
0b ie on Oct. 1 from 1922 to 1937 
Date day of sale. Prin. and oh ee int. = 

payable at oe Cleveland Trust Co. of Cleveland. Cert. check % of 
seount bid for required. ‘The official circular states that there is no dy F 
gation — or threatened and that the city has never defaulted in 


ment wis or interest. 

LAKEWOOD (P. O. Cleveland), Cuyghens * County, . ee 
BIDS wee VED. — bids were recei e 3 al 
im bonds, aggregating $171,960, pad +. 15. 


ee 


LAS VIRGENES SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE. On Sept. 8 Torrance, Marshall & Co., offering 100.50, were 
awarded $5,000 54% % school bonds. Denom - $500. Date Sept. 1 1919. 
Int. semi-ann. Due yearly from 1920 to 1929 incl 


LAUBEEDALE COUNTY SUPERVISOR'S mierda BS NO. 1 


(P. O. Meridian), Miss.—BOND OFFERING.—Proposals will received 
until 2 p. m. Oct. 9 b R. Pistole, Chancery Clerk, for $120,000 road 
bonds. Denom. $ Date April 1 1919. Int. annually (April 1) 


payable atethe office of the County Treasurer. Due $5, p00 reerty on April 
1 from 1929 to 1948, incl. Cert. check on any bank in Meridian, for $500, 
required. Offi circular states that no previous issues of bonds have been 
contested and naw! there is no controversy or litigation Vg = Me or threat- 
ened affecting corporate existence, or boundaries of sai 


LA RES COUNTY (P. O. New Castle), Pa.—BOND OFFERING. 
James R. Lamoree, — oard of County Ucemied mumissioners, will receive 
proposals unt! until a Sp. . Oct. 14, it is stated, id $200, 000 434 % road bonds. 
nt ert. check for $1,000, requir 


LEESBURG, Lake o Sea? Lg “a ga oT —Proposals will 
be received until 12 . G. Ware, Secretary of the Board of 
Bond Trustees, for $150,000 5% + Bt A city impt. bonds. Denom. $1,000. 
Date July 1 1919. Prin. and semi-ann. int. (J. &.J.) payable at the Ameri- 
can Exchange National Bank, N. Y. Cert. check on an incorporated bank 
or trust company for 2% of the amount of bonds bid for pa tore) to the Board 
of City Trustees, required. The bonds have been va ae Act of 
bo eee Legislature and their validity approved by john C. Thomson, 

Y.,a copy of whose opinion will be furnished the successful poe he or 
bidders. Bonds are ready for immediate delivery and shall be acce 
ane paid for at Atlantic National Bank, Jacksonville, within 30 days = 
time of aw 


LENOIR COUNTY (P. O. Rinsten), N. C.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Oct. 6 b H. Dawson Co., 
Treas. for $600,000 5% road impt. ‘AaNy Denom. $1,000. Date June 1 
1919. . and semi ann. int. (J. & D.) at the National Bank of Com- 

_N. Due $150,000 June 1 1924, $40,000 yearly on June from 
1925 "we 1929" incl. and $50,000 yearly on June 1 from 1930 to 1934, incl. 
Cert. check for 2% of the amount of bonds bid for required. Purchaser to 
pay, accrued int. ‘The bonds will be printed under the supervision of the 
8S. Mortgage & Trust Co. of N. Y., which will certify as to the genuine 
ness of the signatures —y coat Curent and the approving opinion of Messrs. 
Reed, McCooke & Ho fh oe a , that the bonds are valid obligations 
will be furnished pur ion. 


LEXINGTON, Canoe County, Mich.—BONDS TO BE SOLD Lo 
CALLY.—We are especial i, advised that the $8,000 electric light ~~anes 
bonds recently voted—V. 1 p. 1002—will be sold to local investors 


LINN COUNTY (P. o. Albany), Ore.—BOND OFFERING. —Bids 
will be received until 2 p Oct. 11 by R. M. Russell, County Clerk, on 
$100,000 5% road hg "heounx: of 50 or multiples thereof u to 061,000 
Date Oct. 1 1919. Int. semiann. Due Oct. 1924. or 
an incorporated bank or trust Ganeny in Linn Cee for 2 o of na. ove Mn 
of bonds bid for, uired. Purchaser will ished with the opinion 
of Messrs. Storey, T orndike, Palmer & Dedee. of Boston, that the Seeds 
are valid obligations of Linn County. 


LONDON, Madison County, Gite. PaND OFFERING .—Sealed bids 
will be received until 12 m. Oct. by J. W. Byers, Village Clerk, for $8,000 


6% deficit bonds. Denom. 500. Date Sept. 6 St 
Due $500 on each Mar. 1 and_Sept. 1 Casteniay Sept. 1 1920 ‘and ending 
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Mar. 1 1928. Cert. check for 5 of smouss of Dende bid fer, le to 
the Treasurer, required. to be delivered and oo 


10 pes date of award. Purchaser to pay opted 
NGMEADOW, aa pote Sept. 25, it is stated 

$32,500 at 166.81. Date ate Och 1 1918. D Due $3,506 Love a pa. 1920 - 
1924, incl., 3 yearly from 1925 to 1929, inclusive. 

ngicot aiggae ROAD. Bg 13 pe DISTRICT NO. 11, Lonoke 
County, =a ALE.—The First National Bank of St. Louis 
was awarded n Sept. oe issue of $115,000 6% 1-20 year serial road at 
102.317. Denera 1,000. Date Sept. 11919. Int. F. & A. 


LOWER. MERION TOWNSHIP (P. O. Ardmore) 
County Pa.—BOND SALE.—On Sept. 22 the © $100. 006 
th privilege vilege of registration) tax-free townshi ds offered on that 
pat 109 1099—-were awarded to Townsen ew ibelon & Co. at 100. rif 
and sneanene. Other bidders were 
Frazier & Co 100.20! Biddle & Henry __..__-..._- 100.61 
LUBBOCK COUNTY COMMON SCHOOL DISTRICT NO. 16, Tex.— 
BONDS REGISTERED.—We are specially advised that Ls issue of $6,500 
4 20-40-year school bonds was registered on Sept. 15 with the State 
Comptroller. 
LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.—Gabe 
County Auditor, Fy receive proposals until 10.30 a. m. Oct. 10 
aggrega 


Cooper 

for the following 5 ting $62,7 

$47,500 Inter-County’ Hi ichwe No. ~ impt. bonds. Auth. Sec. 1191 to 
om. 1 for $500 and 47 for $1,000. Due 


Montg eo 4 
4%% cow 


1231-11 Gen. Code. 
early on Oct. 31 as follows: $5. 500, 1920; $5,000, 1921 to 1926, 
1.; $4,000, 1927 to 1929, incl. 
. Auth. Sec. 6602-20 wo Code. Denom. 
or $1,000. Due yearly on 31 as follows: 
2. 225, 1920; $2, 000. 1921 to 1925, incl.; and $1.00 000, 1926 to 1929, 


Date Oct. 31 1929. Prin. and semi-ann. int. payable at the County 
Treasurer’s office. Cert. checks on a Toledo bank ($500 for $47,500 issue, 
and $300 for $15,225 issue), payable to the County , required. 
Bonds to be delivered and paid for at Toledo on Oct. 31. Conditional bids 
will not be considered. to pay accrued interest. 


LYMAN, Uinta County, nd o.—BOND SALE.—Water works and 
electric light issues amount: Kay ' one 6% 15-30-year (opt.) bonds have 
been sold to Sweet, Causey, 0. of Denver. . 


MACON COUNTY (P. O. peter acter Ga.—BOND SALE.—It is 
that the $100,000 5% bridge bonds offered on Sept. 23—V. 109, 
Pp. 1201—were awarded on that date to the Lewis Banking Co. at 101.555. 


MARSHALL, Saline County, Mo.—BOND SALE.—Local n on 
state that the "$46, 000 yo se bonds recently veto 09 
p. 1201—have been sold to the Compton Co. of St. Louis at par 
and interest less $225 for incident expenses. 


MARSHALL COUNTY (P. O. Pl mouth), Ind.—BOND SALE.—The 
$18,500 414% 1-10-year road bonds ds, dated ug. 5 1919, which were offered 
but not sold on Aug. 5—V. 109, p. 505, 1200 chave been disposed of. 


MARTINS FERRY SCHOOL DISTRICT (P. O. Martins Ferry); 
mont ge ty, payee safe: SALE.—The oie 00 0 5% 1-12 : 800- serial 
school bonds, day of sale, offered on Sept. 69. p. 800—were 
awarded on thet day to W. L. Siayton & Co., of piicao. at om yh ya 
¥F. C. Hoehler & Co., of Toledo, also offered par and interest 


MASSACHUSETTS (State of).—NOTE SALE. —On Sept. 22 $3,000,- 
000 notes issued in anticipation of taxes, and mopuring $2, 000. 000 Oe, 27 
and $1,000,000 Nov. 20 1919, were awarded, it is stated. Kidder, 
body & Co., of Boston at 3.94% in‘erest raed at ieee. 


MA UREEE, Lucas County, Cite Fang! ye .—Sealed fare 
posals will be received until 12 m Oct. 7 pone = Geiger, var 
Clerk, ~ $4: 000 54% % coupon water oat A enom. $400. 

os. 1 Prin. and semi-ann. int. payable at the Village Picenaitere Ss 
office. on $400 yearly on Sept. 1 from 1920 to 1929, mba Cert. check 
on a bank of Lucas County, for 3% of the amount of bonds bid for 4 BSYy 
able to — Village Treasurer, required. Bonds to be delivered and d 
for within 5 days from date of award. Purchaser to pay accrued teetress . 


MEAD SCHOOL DISTRICT (P. O. Mond), Sendeve Ce County, a 
BOND SALE.—An issue of $130,000 school been disposedof. , 


MERCER COUNTY (P. O. Celina), Cho Cone SALE.—The Stat 
Industrial Commission of Ohio has purchased and interest th 
$128,000 5% road bonds which were offered on ‘Aus. 3 -V, 109, p. 701. 


MEYERSDALE, Somerset County, Pa.—BOND SALE.—The $6, 0 
4%4% tax-free 15-30 year (opt. s sewer bonds offered on Aug. 29—V. 
800— ha have been awarded to the Citizens National and the Second Net 
onal Banks at par and interest, cach taking $3,000 bonds. Due Aug. 15 
1949, subject to call after Aug. 15 1934. There were no other bidders. 


MIDDLETOWN, Butler County, Ohio—BOND SALE.—On Sept. 19 
the Davies-Bertram Co., of Cincinnati, was awarded the $20,000 5% 1-20 
yaar care sewer bonds, dated Aug. 1 1919—V. 109, p. 801—at 100.505 an 
n . 


MIDDLETOWN, Hamilton County, Ohio.—BOND ELECTION PRO- 
POSED.—tThe voters of the city riay be asked to approve a sewer bond issue 
of from $60,000 to $100,000 at the election Nov. 4. 


MILTON SCHOOL TOWNSHIP (P. O. Brooksburg), Jefferson 
County, Ind.—BOND SALE.~—The $12,500 bonds which were recently 
approved by the State Tax Commission was sold on Sept. 20. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wisc.—BOND OFFER- 
ING.—John Rutkowski, County Treasurer, wil! receive bids until 3 p. m. 
Oct. 9 for $300,000 5% 1 1-20 year serial county hospital bonds. Denom. 
$1,000. Date Oct. 15 1919. Prin. and semi-ann. int. (A. & O.) payable at 
the office of the County Treasurer. 


MINNEHAHA COUNTY (P. O. Sioux Falls), So. Dak.—BOND ELEC- 
TION.—Newspaper reports say that on Oct. 21 the voters will decide 
whether they are in favor of issuing $500,000 road bonds 


MITCHELLVILLE, Polk County, Iowa.— BOND SALE. —Schanke & 
Co. of Mason City were recently awarded at 101.50 $26,000 5% serial water 
works bonds. Int. A. & O. 


MODESTO SCHOOL DISTRICT (P. O. Modesto), Stanislaus 
County, Calif.—BONDS VOTED.—By a vote of 8 to 1 $350,000 high 
and grammar school bonds were voted, it is stated, in this district. 


MONROE COUNTY (P. O. Paris), Mo.—BOND ELECTION.—A p 
osition providing for the Gomenee of $1,000,000 road bonds will be submitted 
to the voters on Oct. 14. . Frank Jones is County Clerk. 


ROORETICELLO, > RD County, . Y.—BOND SALE.—On Aug 
go the $8,000 5% water bonds—V. 508, - 801—were awarded to Geo. 
. Gibbon & Co., of New York, at 100.2 


MONTVILLE TOWNSHIP (P. O. rea Geauga County, 
Ohio.—BOND SALE.—The First National Bank of gee off 
$18,001, equal to 100.055, was awarded the $18,000 5% 1-16- ~ era 
coupon road bonds dated Aug. 1 1919, offered on Aug. 28—V. 1 


MOUNT AIRY, Surey County, No. Caro.—BOND seieek nani: 
Proposals will be received until 1 Pp: m. Sept. 30 by F. M. Moore, Town 
Secret and Treasurer, for the following 54% bonds. 


$25,000 bonds. Due $6. 000 in 5, 10, 15, 20 and 25 years. Cert. check 
for $1,000 req 


uired. 
75,000 30 year, bonds. Date June 1 1919. Cert. check for $2,000 


Denom. $1 000 Int. semi ann. 
MT. VERNON, Westchester County, N. Y.—BOND OFFERING.— 


City Comptroller James Berg will receive proposals until 8 p. m. Sept. 2: 
it | pia for $15, 080 0 434% 2 2-6-year serial voting-machine bonds. Int. 
M.&8. Certified % required. 


og x REESBORO, Rutherford County, Tenn.—BOND SALE.—On 
500 street impt..bonds were awarded to J. W. Jakes & Co. for 
$18 776 176 S00 593) and interest. $500. Date July 1 1919. 
— ly. 


Denom. Int. 


WARK, Licking County, Ohio.—BOND SALE.—On be ge 5 the 
$250 000 5% 1-12-year coupon sewer (city’s portion) bonds—V 
were awarded 


to the Newark Trust Co. for $23,075, equal to “100. 0306 





Obie Hat unk, “Gel... $93,070 00] W. L. Slayton & Co., Tol.$23,016 10 
Detroit Tr. Co., Det. 23,031 00|Park Nat. Bk., Newark. _ 


The 
R.E.DeWeese & ec iiee: 23.026 50|F. C. Hoehler & Co., Tol... 23, 


SE WCOMERSTOWN Tuscarawas Boo 53% 8 Ohio.— BONDS NOT 
SOLD.—No sale was e of the $65,000 \ year (aver.) gas plant 
bonds, offered on Aug. 29—V. 109, p. 801 


NEW ae (State of) _—DEBENTURE ys ge -—Chas. ME 
te Treasurer, receive 


eros posals until 10 a. m. Oct. 28 for 

eo road debentures. Date uly 1 1919. . and semi-ann. int. 

ey & J.) -) Payable at the State Treasurer’s office, or at at the Seaboard National 
York. Dues July 1 1921. 


Cert. check for 2% of amount of 


” nleieeeie COUNTY 
Sealed bids will be recei 
mrad Kufner et alt 


ot. 2 29 for $8,800 44 ' ashington 
Den Date June 21919. Int. M. & N. Dae git0 cach 
from M May 15 1920 to ‘Nov 15 1919, incl. 


NEZ PERCE COUNTY (P. O. Lewtehen), 
PROPOSED.—An election will | gy ly be eld in the near future to vote 
$400,000 road and bridge bon it is reported. 


NIAGARA FALLS, Niagara Comty, N. Y.—BOND SALE.—On a. 
18 the $47,225 4 24-31 year serial water bonds, dated 
1919—V. 109, p 3—were awarded to = bts R. Compton ¢ Co. of be 
York, for $50, 23. 94 NF $49 1?) Ly interes ther bidders 

Kinnicut & BO. 798 51 Geo.i8.Gibbongée Go. N-¥ 849.505 00 
Blake Bros ros. & C 770 58| Thayer, Drew & N.Y. 49,408 00 
Sherw'd & Merrifield wo Y. 49° 760 63 Blodgett & Co., NY. reat 49.315 50 
O'Brian, Potter & Co. Buf. 49,590 15 


NILES, Trumbull crete, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will r roposals until 2 p. m. Oct. 13 for the 
following bonds aggrega 
$26, 5% gasessment street impt. bonds. Auth. Sec. 3914, Gen. Code. 

Denom. $1,000. Due $3,000 yearly on April 1 1921 to 1928, incl., 
and $1,000 —_ 1 1929 and 1930. 
10,000 5% assessment sidewalk impt. bonds. Auth. Sec. 3914, Gen. 
ag RS Denon. $500. Due $1,000 yearly on April 1 from 1921 


14,000 5% street tn t. ity 's hace bonds. Auth. Sec. 3939, Gen. Code. 
Denom a $2. 7 on April 1 as follows: $5,000 1924, 
- D000 18 


$7 090 01925, 
Date April 1 nm Cert. check for 1% oes of — a 

bonds bid for, feuraees > “the “Oity of Niles’’ required. on 

pone men for within 10 days from date of award. B a - ~ on ay 


livered fy 
Sieatlan er of bonds were offered on Sept. 3.—V. 109, p. 801. 


NORTH CANTON, Stark County, Ohio.—BOND OFFERING.—OC. R. 
Powell, Village Clerk, *will receive proposals until 12 m. Oct. 18 for the fol- 
lo 6% coupon bonds: 
$3, water-main bond. Due Sept. 1 1925. 
3,200 fire dept. bond. Due Sept. 1 192. .. 
3,600 storm water sewer bond. Due Sept <4 1925. 

2,400 special assessment sanitary sewer ond. Due Sept. 1 1924. 
2°500 special assessment sanitary sewer bond. Due Sept. } 1924. 


P. O. Kentland) 


eee OFFERING.— 
by John J. Sell, Treasurer 


‘ bing 2p.m 
. bonds. 
- months 


Idaho.—BOND ELECTION 


1,500 assessment sanitary sewer bond.. Due Sept. 1 1924. 
Date -11919. Prin. and annual interest payable at the Village Trea- 
surer’s offles Cert. check on a solvent bank located in Stark County 


for 
5% of amount of bonds bid for Peeper yes to the Village Treasurer, requ uired. 

onds by Band be delivered and paid at the Village Treasurer's office within 
10 days from date of award. to pay accrued interest and furnish 


the necessary blank bonds at his own expense. 


NORTHAMPTON neve County, Mass.— TEMPORARY LOAN. 
—A temporary loan of $ $100,000 dated amps. 25 1919 and maturing March 25 
1919 has been awarded, it is stated, to the Old Colony Trust Co. of Boston 


on a 4.34% discount basis, plus a premium of $5. 


NOXUBEE COUNTY SUPERVISOR’S pee nicr NO. 1 (P. O. 

iss.—BOND OFFERING.—John = Tyson, Clerk, Board of 

pervisors, will receive bids until 2 p. m. Oct. 6 for $47 000 54% 
Denom. $500. Cert. or cashier’s check fi for $500 requir ired. 


OLD FORT Pye DISTRICT (P. O. Old Fort), Seneca County, 
Ohio.—BONDS DEFEATED—By a vote of 106 Mey to 100 ‘‘for’’ 
the voters on Bone. 10 Soteaeed a proposition to issue $10,000 school- 


completion bonds, it is sta 
ceegan piste be tie 21 at SALE.—On Sept. 20 a syndicate com- 
posed_of rust Co., Guaranty Ly ay Co. 
Co., Raguiteble “Trust Co., Kissell, Kinnicutt & Co., . 
and Carstens & Earles, Inc., was awarded the $2, 000,000 414% coupon 
(with privilege of registration) vere op ay bonds—V. 1 
98.28 and interest, a basis o Date Oct. 1 1 
each six months from Oct 1 1924 te April 11939 incl. 
National City Co., E. H. Rollins & Sons and Redmond & 
nion Co.. “iaisey, Bt Stuart & Co., Curtis & Sanger, Blod odget & 
Co. and A. B. 


OSHKOSH IRRIGATION pisTaicr (P. 
Coumty, Neb.—BON. 'ERING.—Robert 


"GR readies thee il 2 Sept. 30 fc re FOG 00 6% telention 
receive a m. or n 
or gy it is stated. Int. J. & J P. " 


OZARK SPECIAL Py ia ya DISTRICT (P. O. Ozark), Christian 
County, Mo.—BON LE.—On Aug. 9 the $60,000 road bonds recently 
a: 109, p. iene amass awarded to the Wm R Compton Co., of 


PAGE COUNTY DRAINAGE DISTRICT NO. 15 agp oO. Clasteda), 
Iowa.—BOND SALE.—An issue of $17,001 56 bis ie ainage bonds of 
fered on Sept. 16 has been awarded to the White Phill ps Co. of Davenport 
for $17,506 66, equal to 102.97. 


PANOLA COUNTY (P. O. Carthage) Tex.—BOND OFFERING.— 
Sealed bids will be be received until 10 a. m. Oct. 13 by J. H. Long, County 
Judge, for $35,000 5% % road bonds. eaen. $500. Date Aug. 15 1919. 
Int. F4* A. Cert. check for $500 payable to the above County Judge, 
requ & 


PARKER COUNTY (P. O. Weatherford), Tex.—BONDS REGIS- 
TERED.—This County registered $800,000 5% bonds on Sept. 16 with the 
State Comptroller. 


PARKERSBURG, Wood County, W. Va. BOND OFFERING.— 
Proposals will be received until 10 a. m. Oct. 3 by C. Musgrove, Oit 
es erk, a $300,000 5% 8% year (aver.) sewer and street 4 eg it is slated. 

nt. semi-ann 


PHOENIX, Maricopa County, Avts. -—BOND SALE.—On Sept. 17 the 

$1,300,000 5% 30-year water works bonds—V. 109, p. 1003——-were awarded 
ointly it is stated, to Powell, Garard & Co. of Chicago and Sweet, Cousey- 
foster & Co. of Denver, at 98. 42, a basis of 5.10%. 


PLATTSBURG, Clinton County, Mo.—BOND ELECTION.—An elec- 
tion has been called, it is reported, for April 5 1920, to vote upon an issue 
of $70,000 water bonds. 

PLATTE COUNTY (P. O. Columbus), Neb.—BONDS VOTED.— 
Newspaper reports say that $150,000 court house bonds carried by a vote 
of 1,688 to 70 at an election held Sept. 9. 

PLEASANT HILL SCHOOL DISTRICT, Contre Costa County, 
Calif. 1% ee OFFERING.—Proposals will eceived nw, | i} a. Mm. 
Oct. 6 by Wells, Clerk Board of County fener visers P. Mar- 
tor sist 000 5% ‘gold school bonds. Denom. $1,000. — ‘Oct. 1 
Prin. and omen. int. (A. & O.) payable at the office of the 
County er. Due $1,000 yearly beignning Oct. 1 1920. Cert. 
check for 5% required. cial circular states t no previous bonds 
have been contested and that there is no -“.~"¥ pending or threatening 
this issue. Bonded debt oe issue only. ‘otal assessed value of district 


equalized _— 1919, $434,970 
POMONA, Los Angeles County, Calif.—NO ACTION YET TAKEN. 
ding of an section 


—No action has yet been taken aed ing toward the hol 
impt. and $350 


97.53 
O. Oshkosh), Garden 


to vote on the Fano of the $150,000 munici 
school building bonds mentioned in V. 108, p. 2655. 


PONTA_ CONSOLIDATED SCHOOL DISTRICT Lauderdale 





County, Mire. tea von OFFERING.—W. R. hancery 
), will receive bids until 2 p. m. Oct. 1G tor $4 ,000 6% school 
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bonds. Denom. $400. Date April 1 1919. 
able at the office of the County Treasurer. 
from 1924 to 1933 incl. 
required. 


Int. annually (April 1) pay- 
Due $400 yearly on April 1 
Cert. check on any bank of Meridian for $200 
Official circular states that there is no controversy or litigation 
peodins or threatened affecting corporate existence or boundaries of said 


Financial Statement. 


Assessed value of real estate, 1919_.................---------- $159,115 
Assessed value of personal property, 1919.....-.-.------------ 39,220 
Total assessed value of property, 1919._..._.._.._--.------- $198,335 


True value of real estate and personal property is approximately one- 
fourth more than the assessed value. 


PORT OF SEATTLE (P. O. Seattle), King County, Wash.—BOND 
OFFERING.—Sealed bids will be received until 2 p. m .Oct. 6 by Matt H. 
Gormley, Port Auditor, for $665,000 gold bonds at not exceeding 5% int. 
Denom. $1, Date Oct. 1 1919. Principal and semi annual interest 
pe able in New York. Due yearly on Oct. 1 as follows: $9,000 1920, 

10,000 1921 and 1922, $11,000 1923, $10,000 1924, $9,000 1925, $10,000 
1926, $19.000 1927, $8,000 1928, $7,000 1929 and 1930, $6,000 1931; 
$9,000 1932 and 1933, $8,000 1934 to 1937 incl., 
1939, $7,000 1940, $15,000 1941 and 1942, $16,000 


: 4 7 3, . , $2 
1950, $23,000 1951, $24,000 1952, $25,000 1953, $28,000 1954 and 1955, 
$27,000 1956, $35,000 1957, $33,000 1958, $32,000 1959, $33,000 1960 and 
$1,000 1961. Certified check on a national bank or trust company for 1% 
of the amount of bonds bid for required. Bonds may be registered in 
New York as to principal or as to principal and interest. Official advertise- 
ment states that the bonds will be deliverable at any place in the United 
States, at purchaser's option, as soon as practicable after award, with 
opinion of Caldwell & Masslich, of New York, that bonds are valid obliga- 
tions of the port, ., able from the special tax provided by the law and other 
port revenues. ids must be upon blank forms to be furnished by the above 
Auditor, orsaidattorneys. Bonded debt (including this issue) , $7,925,000. 
A value of taxable property, $279,382,807. Real value (estimated), 


$558,765,614. 
POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND OFFERING.— 
eo. J. Ehrhard , County Treasurer, will receive proposals until 2 p. m. 


Oct. 1 for $11,7004%% Jos. H. Fox et al Center Twp. road bonds. Denom. 
$585. Date Oct. 101919. Int. M. & N. Due $585 each six months from 
May 15 1920 to Nov. 15 1929. incl. 


POWER COUNTY SCHOOL DISTRICT NO. 2, Idaho.—BOND 
SALE.—An issue of $125,000 6% 16-year aver. funding bonds was recently 
5 ee ae Inc., of Portland. Denom. $500. Date July 15 

jo ees. 2 ; 


PRETTY PRAIRIE, Reno County, Kan.—BOND OFFERING.—Pro- 
posals will be received until 11 a. m. Oct. 3 by C. W. Claybaugh, City 
Clerk, for $32,000 434 or 5% 20-year water-works-system bonds. Denom. 
4 for $500 and 30 for $1,000. ate Nov. 1 1919. Int. F. & A. Cert. 
check for $500, payable to J. M. Bush, rine f Treasurer, required. Bonded 
debt this issue only. Assessed value, real estate and personal property, 
1919, $670,260. Estimated true value, real estate and personal property, 
$800,000. Population 1919 (Census), 405. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING.— 
Fred Masten, County Treasurer, will receive proposals until 2: p.m. Oct. 2 
for $18,800 4%% Geo. H. Bales et al Warren and Cloverdale Townships 
bonds. Denom. $940. Date July 15 1919. Int. M. & N. Due $940 
each six months from May 15 1920 to Nov. 15 1929, inclusive. 


QUINCY, Gadsden County, Fla.—BOND SALE.—On Sept. i6 the 
$40,000 5% bonds—V. 109, p. 802—were disposed of at par and interest. 


UINCY, Norfolk County, Mass.—BOND SALE. An issue of $95,700 
476 A municipal bonds maturing from 1920 to 1929, incl., has been awarded, 
it is stated, to Wise, Hobbs & Arnold, of Boston, at 100.41. 

RAY COUNTY (P. O. Richmond), Mo.—BOND ELECTION PRO- 
POSED .—Newspaper reports state that $1,300,000 road bonds will be voted 
upon at an election to be held in the near future. 

RED RIVER PARISH ROAD DISTRICT NO. 2 (P. O. Coushatta), 
La.—BOND OFFERING .—Sealed bids will be received until 10 a. m. Oct. 22 
by J. T. S. Thomas, Secretary, for $150,000 5% 40-year road bonds. 
Int.semi-ann. Cert. check on any solvent bank doing business in Louisiana 
for 24%%, payable to the Police Jury, required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


RICHLAND RURAL SCHOOL DISTRICT (P. O. Wharton), Wyan- 
dot County, Ohio.—BOND OFFERING.—Pro Is will be received until 
1 p. m. Oct. 15 by A. E. Baker, Clerk, Bd. of Ed., for $40,000 5% coupon 
Auth. Sec. 7625 to 7628 Gen. Code. 
19)8.- Prin. and semi-ann. int. payable at 
the Wharton Bank, of Wharton. ue $1,000 on April 1 and Oct. 1 in each 
of the years from 1921 to 1940. incl. Cert. check on a solvent bank located 
in Wyandot County, for 5% of face value of bonds bid for, payable to the 
above clerk, required. Purchaser to pay accrued interest. 


RICHLAND TOWNSHIP, Cambria County, Pa.—BOND SALE.— 
On Sept. 6 $40,000 5% road bonds were awarded to the Johnstown Savings 
Bank, of Johnstown, at 101.0575. Denom. $1,000. Date Sept. 6 1919. 
Int. M?*& 8S. Due yearly from 1922 to 1925, incl. 


ROCHESTER, N. Y.—NOTE SALE.—On Sept. 22 the $100,000 sewage 
dis 1 and $150,000 overdue tax notes, maturing 8 months from Sept. 26 
1919—V. 109, p. 1101—were awarded to Salomon Bros. & Hutzler, of New 
York, on a 4.43% interest basis, plus a premium of $7. Other bidders all 
of New York, were: 

Int. Rate. 


ame. 
RE IR EST eo A Na ae.” 4.50 
iy SCR ce Tc Dr ee Po 443% 
I NE en Eee 4.55% te ange 


NOTE OFFERING.—City Comptroller H. D. Quinby will receive pro- 
Posals until 2:30 p. m. Sept. 30 for $20,000 Plymouth & Brooks Aves. 
sewer notes, pe hyp 8 months from Oct. 3 1919 at the Central Union Trust 
Co. of New York, where the notes will also be deliverable on Oct.3. Bidders 
must state rate of interest, designate denominations desired and to whom 
(not bearer) notes will be made payable. 


ROCK COUNTY (P. O. Luverne), Minn.—BOND ELECTION.—An 
election will be held Oct. 7, it is stated, for the purpose of voting on the 
issuance of $300,000 highway improvement bonds. 


ROCK COUNTY (P. O. Janesville), Wis.—BOND SALE.—An issue 
é 837 000 pond pends has been sold to the Beloit Savings Bank ofr $27,312, 


ROCK ISLAND, Rock Island County, I!Il.—BONDS TO BE OFFERED 
SHORTLY .—The City Clerk writes us saying that the city will put $150,000 
storm drain bonds on the market as soon as the attorneys approve the issue. 


ROCKY MOUNT, Edgecombe County, No. Caro.—BOND OFFER- 
ING.—Further details are at hand relative to the offering on Oct. 15 of the 
$125,000 impt. and funding bonds at not exceeding 5% interest—V. 190, 
Pp. 1101. Proposals for these bonds will be received until 8 p. m. on that 
day by C. H. Harris, City Clerk. Date Nov.11919. Prin. and semi-ann- 
int. (A. & O.), payable at some bank in New York City to be hereafter 
designated. Cert. check for $500, payable to the City Treasurer required. 


ROGERS CITY SCHOOL DISTRICT (P. O. Rogers City), 
Isle County, Mich.—_ BOND OF FERING.—On Oct. 6 Ernest Ww? 
Secretary of the Board of Education, wil] receive pro 
6% school building bonds voted at the election hel 
1203. Due in Oct. 1932. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—On Sept. 
the 10,640 4}¢% 1-10 year serial Walker and Rushville Twps. vend nad ag 


dated July 15 1919—V. 109, p. 1101— 
Sade Gee Gee, p 01—were awarded to the Arlington Bank 


ST. CLOUD, Stearns County, 


ool-site and building bonds. 
Denom. $1,000. Date Oct. 1 


Prem. 
$33 00 
3 00 


Presque 
Kohnert, 

Is for the $12,000 
Sept. 2—V. 109, p. 


, » Minn.—BOND SALE.—The Minne- 
apolis Trust Co., of Minneapolis, bidding 101.67 was awarded the $50.000 
water and $25,000 sewer 5% bonds offered Sept. 16—V. 109, p. 803— 
Denom. $1,000. Date July 11919. Int. J. & J. Due July 1 1939 subject 
to call on any interest paying day after July 1 1929. 


ST. LOUIS COUNTY SCHOOL » . O. 
sees: “ae care DISTRICT NO. 12 (P. O. Ely) 





On Sept. 23 the $125,000 5% 5-15 yea rserial schoo 


building bonds, dated Sept. 12 1919—V. 109, p. 1101—-were awarded to the 
Minneapolis Trust Co., at 100.42 and interest. 

Northwestern Trust Co._$125,512 50|Kalman, Matteson & 

Merchants’ Tr.& 8. Bk.. 125,442 50| Wood_.-...-...___-- $125,000 00 
Minnesota Loan & T.Co. 125,325 00|Capital Tr. & Sav. Bank. 124,375 00 


ST. PAUL, Minn.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Oct. 8 by Jesse Foot, City Comptroller, for $100,000 4%% 
30-year tax-free coupon (with privilege of registration) water-works bonds. 
Denom. $1,000. Date Nov. 1 1919. Principal and semi-annual interest 
payable at St. Paul’s financial agency in New York. Certified check or 
cash for 2% of the amount of bonds bid for, required. Purchaser to pay 
accrued interest. Official circular states that the city has never defaulted 
on any of its obligations and its principal and interest on its bonds previously 
issued have always been paid promptly at maturity. 


SALAMANCA, Cattaragus County, N. Y¥Y.-—BOND OFFERING.— 
Geo. H. Elliott, City Clerk, will receive proposals until 8 p. m. Oct. 6 for 
the following 5% registered bonds: 
$20,000 fire dept. bonds. Due $1,000 yrly. on Oct. from 1920 to 1939, incl. 
16,000 school heating system bonds. Due $1,000 yearly on Oct. 1 from 

1920 to 1935, incl. 
Denom. $1,000. Date Oct. 11919. Int. A. & O. Cert. check for $500 
payable to Fred W. Gardner, City Comptroller, required. 


SALEM, Essex County, Mass.—BOND SALE.—On Sept. 24 Merrill: 
Oldham & Co., of Boston, were awarded at 102.581, an issue of $50.000 
4%% coupon tax free water bonds. Denom. $1,000. Date Aug. 1 1919. 
Principal and semi annual interest (F. & A.), payable at the Merchants 
National Bank, of Boston. Due $2,000 yearly on Aug. 1 from 1920 to 
1924, inclusive. Other bidders were: 

National City Co., Boston_.102.00| Blodgett & Co., Boston__--- 101.73 
Wise, Hobbs & Arnold, Bost.101.90|E. H. Rollins & Sons, Boston__101.65 
Curtis & Sanger, Boston__..101.82| Harris, Forbes & Co., N. Y.__101.54 
Estabrook & Co., Boston__-101.74| Naumkeag Trust Co., Provid.101.21 


SALEM TOWNSHIP (P. O. Wapakoneta), Auglaize County, Ohio- 
—BOND OFFERING.—J.T. Reed, eae Ses. will receive proposals 
until 12 m Oct. 3 for the Pyne | 5% road bonds. 
$9,800 Benton-Lewis Road impt. bonds. Denom. $980. 

6,100 Millisor Road impt. bonds. Denom $610. 

Date Sept. 1, 1919. Int. M & 8. Due $1,590 (1 bond of each issue) 
on Sept. 1 in 1921 and 1926, and $3.180 (2 of each issue) yearly on Sept. 1 
from 1922 to 1925, incl. Cert. check for 2% of amount of bonds bid for 
payable to the Township Treasurer, required. Bonds to be delivered an 
paid for within 20 days from date of award. Purchaser to pay accrued int. 


SALINA, Saline County, Kans.—BOND SALE.—The Brown-Crum- 
mer Co., of Wichita was recently awarded $9,120.35 street bonds. 


SAMPSON COUNTY, No. Caro.—BOND OFFERING.—Bids will be 
received until 12 m. Oct. 6 by Butler & Herring, attorneys (P. O. Clinton), 
- 10 5% road bonds. Date July 1 1919. Int. J. & J. Due 

y = 


SANDYSTON TOWNSHIP (P. O. Layton), Sussex County, N. J.— 
BOND OFFERING.—Pro Is will received until 2 p. m. Oct. 2 by 
Frank McKeeby, Township Clerk, it is reported, for an issue of 5% 3 a A par 
ie gd bonds, not exceeding $5,000. Interest semi-annual. Certified 
check for 2% required. 


SANTA ANA HIGH SCHOOL DISTRICT, Orange County, Calif.— 
BOND OFFERING.—Proposals will be received until 11 a. m. Oct. 8 by 
J. M. Backs, County Clerk, (P. O. Santa Ana), for $50,000 5% school 
bonds. Denom. $1,000. Date Nov. 1 1919. Prin. and semi-ann. int. 

ayable at the office of the County Treasurer. Due $2,000 yearly on Nov. 1 
om 1920 to 1944 incl. Cert. or Cashier’s check for 3% of the amount of 

d bonds or of the portion thereof paid for, payable to the Chairman 
Board of County Supervisors, required. Bonded debt, $180,000. Assessed 
value of taxable property (excl. of operative property), 1919, $7,474,535. 
Purchaser to pay accrued interest. 


SANTA BARBARA, Santa Barbara County, Calif.—BOND SALE.— 
Reports state that $110,000 5% water bonds were recently sold to the 
Commercial Trust & Savings Bank of Santa Barbara at 102. 


SAN JUAN COUNTY SCHOOL DISTRICT NO. 7, New Mex.— 
BOND SALE.—Benwell Phillips, Este & Co., of Denver have been awarded 
$6,000 6% 10-20 year (opt.) school bonds. 


SAN JUAN COUNTY SCHOOL DISTRICT NO. 8, New Mex.— 
BOND SALE.—An issue of $10,000 6% 10-20 year (opt.) has been sold to 
Benwell, Phillips, Este & Co., of Denver. 


SCHENECTADY, N. Y.—CERTIFICATE SALE.—On Sept. 25 the 
$150,000 certificates of indebtedness, issued in anticipation of tax and rev- 
enue, maturing Jan. 15 1920—V. 109, p. 1203—-were awarded to S. N. 
Boe & Co., of New York, on a 4.35% interest basis, plus a premium of 

.25. 

SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND SALE.— 
The $64,500 5% 2-23 year serial funding bonds, dated Sept. 1 1919 offered 
on Aug. 18—V. 109, p. 507—have been awarded to Seoul, Elliott & Harri- 
son, of Cincinnati, at 101.30. 


SEATTLE, Wash.—BOND SALE.—During the month of August the 
city issued the following 6% bonds at par aggregating $49,000.50" 


District. Amount. Purpose. ate. os 
3105 46,907.59 Grading Aug. 18 1919 Aug. 18 1931 
3185 1,781.85 Paving Aug. 19 1919 Aug. 19 1931 

142 365.90 Pavi Aug. 25 1919 Aug. 25 1931 


3142 J ng 
All the above bonds are subject to call on any interest paying date. 


SEATTLE, Wash.—BOND SALE.—Recently the following two issues 
of bonds aggregating $2,040,000 were awarded, it is stated, to John E. 
Price & Co. and Carstens & Earles, Inc., jointly, as follows: 
$790,000 street railway bonds at 91.968 and interest. 

1,250,000 city light extension bonds at 92.696 and interest. 


SEQUOYAH COUNTY (P. QO. Sallisaro), Okla.—BOND_ SALE.— 
The $20,000 bridge bonds recently voted—V. 109, p. 1101—have been sold. 


SHELBY COUNTY (P.O. Memphis), Tenn.—BOND OFFERING.—Ac- 
cording to newspaper reports the Chairman of County Court, wili receive 
bids until 12 m. Oct. 3 for $150,000 hospital bonds at not exceeding 5% in- 
terest. Int. semi-ann. Cert. check for $3,000 required. 


SHELBY, Richland County, Ohio.—BOND SALE.—On Sept. 20 the 
$12,000 6% 3-8-year serial deficiency bonds dated Aug. 1 1919—V. 109, 
p. 909—were awarded to Prudden & Co. of Toledo for $12,371, equal to 


103.091. Other bidders were: 
Hanchett Bond Co., Chic_$12,367 00| Durfee, Niles & Co., Tol__$12,288 00 
ProudinerBk.&Tr.Co.,Cin 12,278 40 


Seasongood & Mayer, Cin 
J.C. Mayer & Co., Cin__- 00| Terrys Briggs & Co., Tol. 12,276 00 


BrightonBk .&Tr.Co. ,Cin > Graves ,Blanchett&Thorn- 
* @¢ (a " REAPS he ae a 12,270 00 
A. T. Bell & Co., Tol___- 50 | First Wall Bank, Col___-- 12,266 00 


0| Spitzer, Rorick & Co., Tol 12,262 00 


First Nat. Bk., Shelby-—-- 
RichlandSav .Bk.,Mansf'd 12,129 00 


Davies, Bertram Co., Cin 
Stacy & Braun, Toledo... 12, \ 


SHELBY COUNTY (P. O. Center), Tex.—BOND OFFERING.—UDntil 
11 a.m. Oct. 1 bids will be receivéd by the Commissioners Court, for $1,105,- 
000 road district bonds. J. L. King is County Judge. 


SHELLEY, Bingham County, Ida.—BOND SALE.—An issue of 
$35,000 544 % waterwork bonds has been sold to the First National Bank of 
Shelley at 100.10. 


SHERMAN, Grayson County, Tex.—BONDS REGISTERED.—On 
Sept. 16 two issues of 5% bonds aggregating $150,000 were registered with 
the State Comptroller. 

SHREVEPORT, Caddo Parish, La.—BOND ELECTION PROPOSED. 
—At an election to be held in the near future $800,000 water works impt. 
bonds will be voted upon, it is reported. 

SILVER LAKE IRRIGATION DISTRICT (P. O. Silver Lake), Lake 
County, Ore.—BOND OFFERING POSTPONED.—The sale of the $300,000 
6% bonds which was to have taken place on Sept. 13—V. 109, p. 803—has 
been postponed until Sept. 29 on account of mistake in maturity dates. 
G. W. Marion is Secretary of the Board of Directors. 

SOUTH DAKOTA (State of).—BOND SALE.—Recently the Conti- 
nental & Commercial Trust & Savings Bank, Harris, Forbes & Co., Halsey, 


1 
1 
W. L. Sila n & Co.,Tol_ : 
1 
1 








Stuart & Co, and the National City Co. purchased and are now offering 
to investors on a preceding page_of this issue $3,575,000 5% tax-free coupon 
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{ with Borivieee of registration) Rural Credit bonas, ‘Series M”’ of 1919. STUART, Palm Beach County, Fla.—BOND OFFERING.—Sealed 

Date Oct.11919. Prin. and semi-ann. int. (A. & O.) | bids will be received until 8.30 p. m. Mes? on’ George W. Parks, Mayor, for 

paya able at the Continental & Commercial Trust & Savings Bank or at ay the $60,000 6% bonds mentioned in Y. 00. B- 508. Due yearly on July 1 

t National Bank, N. Y. Due poe on Oct. 1 as follows; $300,000, | from 1925 to 1944 incl. Cert. check for s. payable to the above Mayor, 
Ls dat? Saute SSM tne, ena oee, oe Peacae | rer 

vatue for taxation. $2.095,154,178. Population | sumMIT COUNTY (P. O. Akron), Ohio.—BOND ELECTION PRO- 

1910 (Census), 583.888; 1918 (est.), 735,000. POSED.—It is the intention of the Board of County Commissioners to sub- 

SOUTH PITTSBURGH, Marion County, Tenn.—BOND OFFER- | mit a “ote upon a bond issue of $300,000 for a sanitarium at the November 
tr $50,008 8? coun Banke” Beton Hi bo banat Tiss Tee | sugi 

% coupon bon enom. ate Sep nt. ICT, Lauderdale 

M. & 8S. payable at the Hanover National Bank, Y. Due yearly on County, Miss. oa ger Pog SGropasaig wil be received until 2 

Sept. 1 as follows: $5,000, 1920; $10,000, 1921 by 1922; $5,000, 1923 to "m. Oct. 9 by W. R. Pistole, Chancery Clerk (P. O. Meridian) for $6,000 

ee incl. Bonded debt, none.’ Floating debt (add’l), $5,000. ‘Assessed b% school bonds. Denom. $500. Date Xpril 11919. Int. annually (April 1) 

value, $600,000. payable at the office of the County Treasurer. Due $500 yearly on April 1 

STANFIELD, Umatilla eoy 








Ore.—BOND OFFEEING.—It is | from 1924 to 1935 incl. Cert. check on any bank of Meridian for $200, re- 
reported that Chas. R. Hazen, ty Recorder, will receive proposals until | quired. Official circular states that there is no controversy or litigation 
Oct. 1 + Prod $30,000 6% 1630 y—&. (aver.) ‘water-works nds recently ee or threatened affecting the corporate existence or boundaries of said 
voted—V. 109, p. 1004. istric 

STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING — ob ameter adh Perna 


True value of real ov geod and personal property is approximately one-fourth 
W. C. Schick, Clerk Board of County Commissioners, will receive proposals 
oult sm Ge ite $33.000 5% 5 1-6 year serial Sherrick Road impt. mare then tae Semen Cpe 


essed value of real estate 1919._...____._._.--.--------.--. $78.36 
bonds. Int. semi-ann. Cert. check for $500 required a vales Of personal oo yo # RRS La + Ea gaa ae Ge 21,030 
“ STEPHENS | COUNTY (P. O. Duncan), Okla-— BOND SALE. — Assessed value of property ailroad Commission, 1918_...---- 12,157 
n Aug. 18 McMahon of Oklahoma City was awarded $150,000 5% ; 
court house and jail bonds for $153,250 equal to 102.166. Denom. $1,000. Total assessed value of property - -----.--------------------- $111,552 
int. semi-enn. SYLVANIA TOWNSHIP (P. O. Sylvania), | Lucas County, Ohio.— 
STEUBEN SCHOOL TOWNSHIP (P. O. Marshfield), Warren | BOND OFFERING.—It is reported ndrews, Township Clerk, 
Soumer: Ind.—BOND OFFERING. ae G. ana, Township Trus- | will receive eepengle until 10 a. m. te 39 ‘tx $10,000 5% bonds. 
tee, will at 2 p. m. Oct. 14 offer for sale $12,000 5% co m school construc- | Denom. $1, 600. Date Oct. 18 1919. Prin. and semi-ann. int. non 
tion bonds. Denom. 1 for $1,360 and 3 for $1, 340. nt. semi-ann. Due | at the Township s Treasurer's office. Due $1,000 yearly on Oct. from 


28 eon aay 1 1922 and $1, 336 each six months from Jan. 1 1923 to July 1 — to 1929 a Cert. check on some bank located in Lucas County 


for $500 required. 
STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.— — — 731.40 6% 8 
ls will be received until 12 m. i by J. 8. McNab, Village Clerk, | ;, “COMA, Wash.-BOND SALE.— The city issued $731 40 6% pecta: 


Proposa Improvement District No. 1147 sewer bonds during the month of August. 
for the ' $22,000 6% uipment bonds voted at the August p ae 4 A t every year. 
109, p, 803. “Auth, Bes, 3039 Gen. Code. Deonm~ $1,000. Date | Date Aug. 15 1919. Due Aug. 15 1924, subjecy to call August every ¥ 
11919. Int. semi-ann. Due * yg © on Oct. 1 as follows: $1,000. TAYLOR varcaey COMMON SCHOOL DISTRICT NO. 4, Tex.— 

34 nel 


Oct. 
1925 to 1936; and $2,000, 1937 to 1 Cert. check fdr $100, pay- | BONDS REGISTERED.—On Sept. 15 the State Comptroller ar 
able to the Village Treasurer, required. Bonds to be delivered and paid | $7, a 5% ahve school bonds. 


for within 10 days from date of award. Purchaser to pay accrued interest. AYLOR COUNTY COMMON SCHOOL DISTRICT NO. 29, Tex.— 
STRUTHERS, Mahoning County, Ohio.—BOND ELECTION.— BONDS REGISTERED.—The State Comptroller,on Sept. 15 registered 
ng to newspaper Eeperts, the ple will on Nov. 4 vote on the | $7,000 5% 20-40-year school bonds. 


question of issuing $60.000 park bonds. TIFFIN, Seneca County, Ohio.—BONDS AUTHORIZED.—The City 


STRYKER, Williams County, Ohio.—BOND OFFERING.—M. Council has declared it necessary to put out $22,313.57 bonds to meet a de- 
Bolles, Village Clerk, will receive proposals until 12 m. Oct. a for the $25. - | ficiency of that amount, and will shortly authorize their issue, it is reported. 
% 00 paving bonds recently ‘ae De 109. 909. Au At the same meeting the Council authorized a $2,500 note, it is stated, which 

Sec. 3939 & 5942 Gen. Code. Denom. $1,000. Date Oct. Pi 1919. Pin ing be taken up when the deficiency bonds are sold. An issue of $3,000 





and semi-ann. int. (A. & O.) payaive at Stryker. Cert. check for 5% Maa dept. bonds, maturing Sept. 1 1928, was also voted by the Council, 
payable to the Village Treasurer, required. Ss 

















NEW LOANS» _NEW LOANS NEW LOANS 
‘$100,000 $25,000 
City of Statesville No. Carolina | City of Statesville Ne. Carolina 
We Always Have SCHOOL BONDS. GAS BONDS. 
A Market In The City of Statesville, North Oszoline. will The City of Statesville, North Carolina, will 
offer for sale, upon sealed p seperate $100,000 00 | offer for sale upon sealed’ proposals, $25,000 00 
CITY OF of Cou on, School onde, aa ¢ sori DAY OF | of Coupon Gas Bonds on the 30TH DAY OF 
SEPT ER, 19 1919, at the City office in States- | SEPTEMBER, 1919, at the City office in States- 
PHILADELPHIA vile at 8.) C6 Gente xP.  Geneunations of] Theol, Kn aie in’ denomination of $500 00 
$1,000 00 each; are dated October Ist, 1919; are | each; are dated October Ist, 1919; are payable 
3s, 34s, 4s, 414s payable 52,009 ‘00 thereof on the Ist day of Octo- | $500 00 thereof on the Ist day of October in each 
, a , , 


of the years 1922 =) 1934, inclusive, = the Smad pengy 1922 to 1927, inclusive, and $1,000 00 
1 $4, 00 thereof on the Ist vy of on the Ist day of October in each of the 
and 4%s 1935. and $5,000 00 thereof on the first of October cies 1928 to 1949, inclusive, and bear interest 
in each of the years 1936 to 1949, inclusive, and | at the rate of 5% per centum per annum, payable 
eusmoneniaenss bear interest at the rate of 544 per centum me per semi-annually. Both principal and interest are 
> om, payable semi-annually. Both principal | payable in lawful money of the United States at 
H and interest are payable in lawful money of the | the office of the Treasurer of the City of States- 
I e enry United States at the office of the Treasurer of the ; ville, in Statesville, North Carolina. 

City of ptatesville, in Statesville, North Carolina. Sealed bids Long be received fee oo id bonds until 
ifth S Sealed bids will be recet eceived for said bonds until | 8 O'CLOCK aa ON SAID 30TH DAY OP 
104 South Fifth St. 8 O'CLOCK P ON SAID 30TH DAY OF SEPTEMBER, 1919. All bidders must deposit 
Philadelphi ba Fs ad EMBER, 1918. All bidders must deposit | with the Clerk and Treasurer of the City of 
lladeipnia the Clerk and Treasurer of the City of | Statesville before making their bids, or present 
Staneevilte before making their bids, or present | with their bids, a certified check ayable to the 
with their bids, a certified check ayable to the | order of the City of Statesville, North Carolina, 
order of the City of Statesville, North Carolina, | upon an incorporated bank or trust company, or 
upon an incorporated bank or trust company, or | a sum of money for or in an amount equal to ane 

a sum of money, for or in an amount equal to one per centum of the face value of said bonds, 
per centum o the face value of said bonds, secure the city against any loss resulting from ‘the 
secure the City 7 senna any loss resulting ‘an ny > Nd the bidder to comply with the terms of 


tae the failure of the bidder to comply with the terms | his 
of ,his bid. Bids will be opened at 8 o’clock, P. M., on the 
Bids will be opened at 8 o'clock, P. M., on the | 30th day 0 of September, 1919, at the city office, 
$235 000 30th day of September, 1919, at ie City ay by the Mayor and Clerk and Treasurer in the 
by the ayor and the ee and Treasurer in | presence of the Board of Aldermen. 
the fesenee of the Soard of Aldermen. No bid for less than par and accrued interest 


z — 
San Patricio, Texas ’ wit 4, for less than par and accrued interest | will be acce 


pted. 
Right is reserved to reject any and all bids. 





accepted. 
Right is reserved to reject any and all pide. The printed bonds will be furnished by the City 
ROAD DISTRICT NO. 5 city of Btatesvilie, tog wilt ne ire - ished b the of Statesville. bopethnes Aaa = Broeey 
: y Oo ta e ether € opinion oO orn: e almer e, as e legality 
5}4% Serial Coupon Bonds Sto: Thorndike, Palmer & Dodge, as to the| of the said bonds. 
Maturing 1 to 30 Years legality of i8th de b vot i aa This the 15th day of September, 1919. 
, e t he i) mber, 
Assessed valuation............-.---- $3,490,000  : VIN L. F. Bavin aia emia 
Total bonded debt, this issue_.....-- 235,000 Clerk and Treasurer. 


ee i rR os 5,000 
Price to yield 5.20% 


Harold G. Wise & Co. |Adrian H. Muller & Son FEDDE & PASLEY 











Municipal Bonds AUCTIONEERS 
Houston, Texas OFFICE No. 65 WILLIAM STREET 
‘ Pood cb be arama Certitied Public Accountants 








Regular Weekly Sales 55 Liberty St., New York 


AMERICAN MFG. co! S!OCKS and BONDS 


EVERY WEDNESDAY 
At the Exchange Sales Rooms GEORGE W. MYER, J R. 
C O a D A G E 14-16 Vesey Street Certified Public Accountant 


2 RECTOR ST., NEW YORK 
its, tiga a 
W. H. Goadby & Co. Aa 


Members New York Stock Exchange Income Tax Returns. 
Noble & West Streets, Brooklyn N. Y. City NO.74 BROADWAY NEW YORK Telephone Rector 5441 








MANILA, SISAL, JUTE 
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ee — 
TIPTON COUNTY (P. 0. Tipton), Ind SOND OFPERING.—Pro- 6 Gemaahn--¥; 10h, §. 00b~Wdveisanted: he stated, to Cald- 
ey eat am Ot. 6 by Wm. M. Hoover, Coun county warrante-—v 4 
Denom. $190." Date Sept. 25 racing A & N. Dus $190 cach six I ae ni ot Wapatonet fas pus ee ee Stee Tast 
yee og May 15 1920 to Nov. 15 1929, inclusive. the $2,500 6 % eu ae impt. bonds, dated Aug. 1 1919, which 
‘ered on Aug —v. le 


PEKA, Kan.—BONDS REGISTERED —An lasue of $148,000 45496 | w 
| fe 10 yeas cuts Gee’ Baas 5100 and S600. 


TROY, Rensselaer Age LE ee Y.—BOND D TERI rk B 
Miter City Comptroller 0 a. m. Sept. 20 for 


70 4 tax-free registered as bonds. Denoms. 
$70,660 Gob wat G0 toe 8650. ee ay ire D, eczue $3,530 y on 
Fob. 1 from, _ to 1690, inc to rey “City or Troy of Troy go ee 1% to = 
o n ‘or, pa e ” 
delivered and d for within five days after notice of award 
to pay interest. 

Financial Statement Sept. 18 1919. 
Genttel Ot... .cknccnccnniaigunisninkiaphniendiakidatiinind $1,608,890 0 
WORE GING nc accccccenndeeeseseseeenenonshnctanagenare 2,481,311 24 
RS TE nbc nanntnepnedsagnin goose thetintbemaaiad 117,928 25 
Certificate of indebtedness for public improvements (tempor- 

OD OEE PEE LES IEEE ICL Gi SE IRI AG SIA SES 266,450 00 
Real estate assessed valuation, 1919..-...-..----......-.. 55,007,114 00 
Franchise assessed valuation, 1919...-......-.---....-... 4,982,580 00 
an po property assessed v Os IDI e so ciktewktgudetien 1,204,937 00 

i SOE VERERIEON, LOLS -ndessdcaccudscdsbetonoesanns 61,194,631 00 
Pon mntie® (1910 GD .ccacécvcnape sens cetdsaeyee 76,8 


Jity has never defaulted in any of its obligations. 


TRUMBULL COUNTY (P. O. Warren), ee ag Og SALE.— 
The $37,500 5% 2-9 year serial coupon road bonds wh EE 
which failed to sell on "Ane. 25—V. 109 A 1102 have t been purchased b 
the Western Reserve National Bank of Warren, at par and interest. 


eT oe eis Ot ere hea ND SALE oe 
e mn 

109, p. 1204—were awarded to the the Unk 

Warren at par and interest. 


TUNICA SCHOOL DisTRiCe NO. 7 (P. O. Tunica), Tunica 
County, Miss.—BOND SALE.—The $30,000 6% school bonds offered on 
Aus. 4—V.109,p yh been sold to the Bank of Commerce & Trust 
Co., of Memphis for $30, 895. equal to 103.283. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—BOND 
SALE.—The 2 issues of 5% 1-3 year serial road impt. bonds, dated wy 
1 1919, aggregating $60, offered on Sept. 4, without success—V. 109 
p. 1102—-have been sold to the Citizens Nai nal Bank, of New Philadel phia, 
at par and interest. 

TWIN FALLS COUNTY (P. “es by Fale), sfe-—-DOND SALE.— 
An issue of $24,000 6% 11-20 yr. og op mds has been purchased 
by Morris Bros., Inc. of Portland. oe $1 Date May 1 4919. 


UNION COUNTY (P. a: , Mognandeiie)- Tenn.—BONDS AND WAR- 
RANT SALE.—On Sept. 13 the $30,000 coupon 6% bonds and $10,000 


on Savings & Trust Co. of 





pote ER ARLI te a 


ranklin County, Oi Chto SOD SALE.— 
On On Sept. 16 the $137.31 245.33 
t street im 


2118 se ees pon special assess- 


2P- S04 were awarded to 
the. National gent of iets for 127,445.53 (100. 157) 
um 


and interest. Rorick & Co., of Toledo, 
of 8112-60 end taterest. 


ee aa Fete bag mae (P. O. Ironton), Lawrence County, Ohio.— 
BOND . 13 the $25,000 5% 10-year assessment road bonds, 
dated Pney = Fo19 “109, p. 1004—were awarded to the Citizens Nat- 
ional Bank of Ironton, at par and interest. 

UTAH anne tate Row yf NOT TO BE OFFERED UNTIL NEXT 
YEAR.— oe Bennion, rye y Ae State, that the 
$2,000,000 cab non dando 4 unsold portion of the $4,000, offered for sale 

during August—V. 109, (7909 —will not be offered until about April 1 1920. 


VANDERBURGH COUNTY (P. O. Evanville), Ind.—BOND SALE. 
Fine 3 lnuues of 416% rend See. $11,600—V. 109, p. 1102— 
were awarded on Sept. 18 at 
$3,600 Knight Twp. Old M urg road bonds to A Pig me yaama 
6,640 Knight Twp. Old Millersburg road bonds to J. Edmond. 
1,360 Henry Hering et al. Perry Twp. Red Bank road bonds to P. J. Eniler. 


VAN WERT, Van age County. 
$2, 300. 6% street 


par. enom. 
Due. Mar. 1 1920 & 


WALKER, Cass County, Minn.—BOND SALE.—On Sept. 15 the 
Drake-Ballard Co. Minneapolis was awarded $6,000 5% 4 
seanees bonds for 36. 145, equal to 102.416. Date Aug. 14 1919 nt. 
Cy ag weg REGIS- 
bonds has been registered 


as follows: 


be wg eg Oy - men mony — Aug. 4 
$i. 2 ‘and —~ ye 100. Bought by the Sinking 18 1919. at M.&S. 


aie COUNTY ROAD DISTRICT 
TERED.—An issue of $12,000 5% 5-30-year 
with the State Comptroller. 


WARREN InperEOer SCHOOL DISTRICT (P. O. ae eee 
Tyler County, ar" —BONDS REGISTERED.—On Sept. 15 this district 


% 10-40-year school bonds with the State Comptroller. 


winelinntee, ve ette County, Obie. San & OFFERING.—Geo. 
H. pyre City A uditor, will recei til 12 m. \. Oe 15 a 
ye, 000 54% ep 93 
Code. Denom $500 a 
yearly. Certified check for 2% of amount of bonds ry for, payable to the 
City Treasurer, required. Purchaser to pay accrued interest. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 4, Colo.— 
BOND SALE.—An issue of $5,000 6% school building bonds has been pur- 








NEW LOANS 


$1,500,000 


TERRITORY OF HAWAII 


4147, PUBLIC IMPROVEMENT BONDS, 1919. 


PPL LLL LD LP PPL LPP APA PAP PAP PPP AA AAPA 


NEW LOANS 


$150,000 


RED RIVER PARISH, LOUISIANA, 


DISTRICT ROAD BONDS. 


The Police J of Red River Parish, State of 
Louisiana, the overni authority of Road 
District Number Two (2) in said Parish (county) 
will receive sealed bids up to 10 A. me », OCTOBER 
sshi2. 1919, at the Court House in ny a 


eee 





Parish , addressed to the Police J J.T. 
GOLD, TAX-FREE, 20-30-YEAR, COUPON, CONTINUOUS FREE Thomas, Sécretary Coushatta, Louisiana, on the 
te) n ue 0 istrict Road 
rec aprancanee ris 55 NOG GON ase parable ts Fey 
ed proposals will be received for all or an 1,509,000 T tory of Hawaii Public oe. bastanl ning October 31st 1950 of ted cent 
Improvement Londs of $1,000 denomination, daced SEPTEMBER ie H, 1919, ble September | °3"> pons wh 
og 1949, redeemable on or after September 15, 1939, coupon form with vase Ot P veniotantion pod aagueey Fe ~ —_— nnually 


neipal, annual interest 4 


‘ a uuie semi-annuall 
4 interest payable in Hono . 5 A 


Above bonds are a direct charge on the consolidated revenues of the Territory; are exempt by 
law from every form of taxation in the Territory and from taxation under all existing Federal Income 


Tax Laws. 


By decision United States Supreme Court, this class of Territorial bonds are exempt from taxation 
or political ‘sub-division thereof (232 U. 8. 5 


New Hampshire and Rhode Island, 


by any Y State or by any municip: 


Legal investments for savings banks in New York, Mic n, 
and for trust funds in New York _— 


United States Mortgage & Trust Com mapeny of New York have prepared and will certify the 

, of New York City, will be furnished 
Such opinion will also state that said bonds are exempt from taxation 
by any State or mun ae SB or political sub-division thereof, the same as bonds or other obligations or 


opinion of John 


Thomson, Es 
bidder - bidders. 


bonds, and the approvi 
to successful 


securities of the Uni 


Bids must be accompanied 4 4 certified check to order of Treasurer, Territory of Hawaii, for 
id for, the same to be collected and retained as liquidated damages 


cent of 


Oo per ar value of bonds 
if bidder defa m 


ts in purchase 


bid for 
Deliv 


pany, New York City, unless otherwise 
at onolulu, at agreed date. 


Bids will be received at United States Mortgage & Trust Company, 55 Cedar Street, New York 
October 20, 1919, and at the office of Territorial ‘Treasurer, Honolulu, 
, October 20, 1919, thereby closing reception practically simultaneo’ wly in New York 


City, until & P. Be;. 
until 9 A. 
and Honsiaie’ 


No bid received after times stated will be considered. 


Bids must be enclosed in an envelope marked ‘Proposal for 44 ru 
Territory of Hawaii, 1919,’’ to be enclosed i 
Territery Of await’ n a second envelo 
upon request. 


The right is reserved to reject any and all bids. 


For pamphlet or further information apply to undersigned, care United States Mortgage & 


Trust Company, New York City. 
Dated, September 20th 1919. 


DELBERT E. METZGER, 
Treasurer, Territory of Hawaii. 


arch 15th and September 15th; principal! 
u, Hawaii, or New York City, at option of holder. 


Unless otherwise stated, each bid will be construed as for all or any part of total amount of bonds 


to be made November 6th, 1919, at 11 A. M. at United States Mortgage & Trust Com- 
agreed. or at option of purchaser at the office of the Treasurer 


Public Improvement Bonds 


Envelopes and forms with pamphlet font a ly describing these bonds furnished 


check on any palvens bank doing 

business in Louisiana, payable to the Police Jury, 
in the amount of two and one-half (2 %%) per 
cent of the face value of the es, to accompany 
any bid. Bids to be opened after 10 A. M., 
October 22nd, 1919, at the Court House, all or 
any bids subject to rejection. Bids may be 
16). couples with condition of in mary | depository of 
funds derived from sale, without interest subject 

to approval of Police Jury. Bids subject to 
competent a approval, of issue. Descriptive 
circulars to be had upon application to New 
Orleans Bank, or 


Harry Gamble, Esq., New 
Orleans. 





$353,000.00 


CITY OF ANNISTON, ALA. 
5% COUPON BONDS 


Hawes. Sealed prepesaie addressed, ‘Proposals ad 
Bonds” will be received by the undersigned Ma 
of Anniston, Ala., until 12 O’CLOCK N 

OCTOBER 1 1919 for Refund 5% Coupon 

Bonds to the amount of $353,000 00 twenty 2°) 
. The Bonds to be refunded mature 

ecember 1 1919. New Bonds will be dated 

December 1 1919, and issued in denominations 

the purchaser, clear of state and ail other 


dressed to the Treasurer of the 


The Mayor and City Council of Anniston 
reserves the right to reject any or all bids 


A financial statement or any other Information 
relating therete can be obtained upon application. 


A certified check on a local bank here for 





$5.000 00 must accompany each bid. 








Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 

ver, 
Registrar and 
Transfer Agent 


Chartered 1836 





Interest allowed 
on deposits. 








Girard Trust Company 
PHILADELPHIA 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E. B. Morris, President’ 


J.L. WIKLE, Mayor. 








FACTORS 


JAMES TALCOTT, Ine 


Founded 1854 
225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 


Foreign Accounts Solicited. 














Cable A dress—Quomake!l 











Sept. 27 1919.] 








. Este & Co. of Denver. 


Denom. - Date 
TB ig a of Ep hg CH ko 
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a 
LE, Worcester County, Mass.—BONDS NOT ISSUED 
have recently appeared sa: that this town 


, we learn, is’an error. No 


of $ 
1909; onticnai bonds have been sold by this town. The town orth » however 
on Financial Statement. $216,574 us. it = 508.000 e yA ee to the | go ney Taare Co., of Bos. 
I, a variate iin ardentarte pint ei denon md ciesckinal © ton, -10, as moseven ta. . 908, and as the Town Treasurer 
Total bonded debt, including this issue__._................-.-- 5,000 | Northbridge apparentl in tinsville the mistake presuma was 
P j SG dno. ne ddondinesdshkbbebnaschunnscddcahe 500 | made of assigning the ~ wy Bon po to the latter place. a 
WALTERBORO. Cotiotem 6 coun So. Caro.—BOND OFFERING.— WICKLI Lake io.—. SALE.—On 
It is that proposals wil I be reeaived until 8p. m. Oct. 1 by D-B. | 7 ieuss of of 536% Tib-year"s scrlal compen, apertal ‘supcianaces, weseramats 
ack, Town ‘or $40. 000 ear (0) street mds. | bonds acing $90.8 872— - 608— 
Int. A. & O. Cert. check for $500 r nm 4 “i 4 cunedede sTilloteon & Wer eleats Ce. oes — 


WATERFORD, Racine County, Wis.—BOND SALE.—On Sept. 16 
during April—V. 108, p. 1538—were 
Rakow of Burlington at 101.01. 


the $10,000 00 5%, street bonds vo 


Sept. 15 1919. Int.M.&8S. Due $1,000 yearly 


WAUKESHBA, Waukesha County, Wisc.—BONDS NOT YET SOLD. 
—The $100,000 5% 20-year school bonds ae during 


ob «Gaon RRS ~—y fone Tex.—BONDS REGISTERED.— 
impt. bonds was registered on Sept. 18 with 


(ose). ), have not as yet been sold. Denom .$1 


An issue of $60,000 5% street 
the State Comptroller. 


Clerk Fred 
nom. $500. ¢e a 


Date 
Mar. 15 1921. check for 2% req 


WILKES COUNTY 


ington E e 


WEBSTER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Dun- The © Avdites 
bridge), Wood >unty, Ohio.—BONDS NOT SOLD—NO ACTION | Ferny ounty Au vr 
TAKEN .—Because of pending litigation 1 no action has been taken looking | ® on Sept. 23.— 


towards the sale of the $20,000 5% 
bonds, which were offered but not so a my 


of $15,000 fairground bonds was recently so 


WENDELL, Wake County, No. 
of of 6% 108s. works and sewer Bonds 
 & 


for $91 .025, equal to 103.437. 


WEST CARROLL TOWNSHIP, Cambria County, Pa.—BOND SALE. 
ttsburgh were ar th 


—Glover & MacGregor of Pit 
year serial tax-free road bonds dated Sept. 


y. 109, p. or $33,260, equal to 102.338. 


WEST CARROLL TOWNSHIP SCHOOL DISTRICT (P. a St. 


Benedict), Cambria County, Pa.— 


were received for an issue of $1 

WHEATLAND COUNTY (P. 
VOTED.—At the election held 
bonds were authorized. 


G 
tt. 


will be received until 2 p. m. Oct. 8 
separted. for $44,000 534% 30 year A. F bonds. 
reauired 


m site-purchase and building 
ug. 30.—V. 109, p. 804. 


WENATCHEE, Cheland County, Magee + (taal SALE.—An issue 
Caro. BOND D SALE.—The two issues 
500—have been Dacsbalas Blines Spitzer & Co. of Toledo 


7500 5% school bonds offered on Sept. 15. 
Harlowton), 
2 (V. 109, 


WHEELER COUNTY (P. O. Font). briny ocala OFFERING.—Bids 
Scott Lasser, County Clerk, it is 


County, 


Oct. 7 bids wil 
,500 sewer 


$88,000 offered on Aug. 12 3; Sept. 10. 


Int. J 


CANADA, 


Mont.—BONDS 
p. 804), $200,000 road 


its 
Certified check for 5% 





Gocrete, Citizens National Bank, * Washineten 
xchange Bank and Robinson-Humphrey Co. 


WILLMAR SCHOOL DISTRICT 


5% beads authorized by a vote of 143 to 
Interest terest semi. 1939. 


WINN Bhs ROAD DISTRICT NO. 


ae deen a oe i, Lunerns County, Pa.—BOND ety gf —City 
4u%% ceameneiaeah te <r ne it is reported. 


receive bids until 12 m. Oet. 21 for $120,000 
semi annual. ied 


(P. o. Washington) Ga.—BONDS AWARDED 


A (V. 109, | IN PART.—Of the $300,000 5% tax-free gold coupon road bonds offered on 
Date Nov. 1 1919. Sept. 16—V. 109, 909-8100 ,000 bonds were awarded that day to the 
National Bank of Wilkes gas. at i. 511 and interest. The followin 

bankers also submitted bids . 3. & Co., Trust Company o 
& "Banking Co., Wash- 


WILLIAMS COUNTY (P. O. Bryan), Ohio.— BONDS NOT OFFERED. 
advises us that the $103,000 5% road bonds were no 


109, p. 1205. 


(P. O. Willmar), Kandolphi 


Minn.—BOND SALE. — issue of $37,000 4% school bonds has 
been sold to the State of Minnesota 


WILMOT, By ~-~ 
be received 


County, So. Dak.—BOND OFFERING.—Until 
ved by the City Auditor for $33,500 water and 
23 at an election 
-annual. Due 


Peesived anti oO. we o —_ 
til Oct. 


BOND O G.—Proposals will be 13 - fg ‘ 
e $32,500 5% 1-19- | Watts, Clerk nie Police Jury, for $100. 000 5% _1 or road bonds. int. 
1 1919, offered on Aug. 9— semi-ann. Cert. check for 244%, payable to the Police Jury, required. 
ZENO, SCHOOL PUETBIGE JP eaOs Zapday Kingman, County 
an.—. pow e 00. 
O BIDS RECEIVED.—No bids | building bonds.ward on July 10 to Vernon u Wichita at 


100. ey. 109, p. 1108—are int denon. of $500 chil cop anbon, Aug. 1 1919. 








Provinces and Municipalities. 


CORONATION, Alta.—-DEBENTURE OFFERING.—R. T. Cunliffe 
Ton Secretary Treasurer, will receive proposals until 6 p. m. Sept. 


29, 








NEW LOANS 


—— eee ——aEear———e—e—e—eeeaere > 





$64,000 


OCEAN COUNTY, N. J. 


ROAD IMPROVEMENT BONDS, 
SERIES B. 


The Board of, Chosen Freeholders of the Count 
of Ocean, New Je will receive sealed proposa 
on TUESDAY OCTOBER SEVENTH, 1919, 
at 12 o'clock M. at the Freeholders’ Room in the 
Court House, Toms River, New Jersey, for the 

urchase of the whole of an issue of $64,000, of 

cean County Road ne | Bonds, Series 
B, or such part thereof as ma 
raise the sum of $64,000, issued to pa poy S parties 
of the cost of the construction of a public road in 
the County of Ocean. Said issue consists of 64 
bonds, in the denomination of $1,000 each, and of 
the saqpeunte, face value of $64, 000, bearing in- 
owen rom November Ist, 1919, at the rate of 

4%% per annum, ayable semi-annually on the 
first days of Novem and May of each and every 
Nat interest payable at the office of The First 

ational Bank of Barnegat, Barnegat, i Jer- 

, and are redeemable and . ger y, as 
fo ows: Bonds Nos. 1 to 3 T -- ve, will 
mature and be redeemable and payable on the 
first day of “ovember, A. D. 192 Thereafter 
three bonds will mature on the first day of Novem- 
ber of each and every succeeding year and in the 
order of their serial numbers until bonds to the 
aggregate amount of $30,000 shall have matured 
and shall have been redeemed and paid. and there- 
after, on the next succeeding first day of Novem- 
ber, to wit, November Ist, 1931, ont on the first 
day of November of each and every year there- 
after, four of said bonds, in the order of their serial 
numbers, shall be redeemable and payable, until 
bonds to the aggregate amount of $62,000 sha -— 
have been redeemed and paid; and thereafter, 
wit, en November Ist, A. D., 1939 the anne A 
two of said bonds will mature and be redommabls 
and neyeise- Said bonds are coupon bonds, but 
may ed as to principal only at the op- 
tion of the purchaser. he amount necessary to 
be raised by the sale of said bonds is the sum of 


$64 ,000. 

The bidder must enclose with each proposal a 
certified check drawn upon an incorporated bank 
or trust company for two per centum of the 
amount of bonds bid for, pazeie to the order of 
the County Collector of Ocean County to secure 
the County of Ocean against any o- resulting 
from the failure of the bidder to comp ly with the 
terms of the bid. All bids are to be made with the 
understanding that accrued interest on the bonds 
to the date of delivery thereof shall be paid by the 
ere and settlement will be made at the 

ee | Collector's office, Toms River, New Jer- 

he Board reserves the right to reject any 
aa all bids. Said bonds will be sold to the bidder 
or bidders complying with the terms of sale and 
offering to pay not less than the amount necessary 
to be ~ ad g and to take therefor the least amount 
of the bonds offered for sale, commencing with the 
first maturity. If two or more bidders offer to 
take the same amount of bonds the said bonds will 
be sold to the bidder or bidders offering to pa 
therefor the highest additional price. Propo 
must be addressed to the Board of Chosen Free- 
holders of the County of Ocean, Court House, 
Toms River, New Jersey, and should be endorsed 
**Proposal for the purchase of Ocean County Road 
Improvement Bonds, Series B.’ 


DAVID O. PARKER, 
Clerk of the Board of Chosen 
Freeholders of the County of 
Ocean. 


MAJA LEON BERRY, Solicitor, 
Toms River, N. 
Dated September 8. ‘1919. 


be necessary to 





NEW 


LOANS 





$350,000 


Municipality of Mayaguez, Porto Rico. 
5% IMPROVEMENT BONDS 


Sealed propesats will be received wy A the Mayor 
of the cipality of Bays ty ra! his office 
in said '—: until 2 S OCTOBER: s6TH, 
1939, ~ reception st bids A yp Be gh —_ ~ 

e ar the same opened one ho 
later at the Oftice of the wet and considered 
by the Boort of Award of the eg ge A 

consisting of the Ma 4 
Municipal Council the M Secretary, 
for the purchase of $350. 000 O00 Suprevemnens Bonds 
of ty , bearing interest at the rate of five 

t per annum, payable semi-annually, on 
the f first s of January and July. Said onds 
dated January Ist, 1920, and shall be 

payable 25 ears thereafter as follows: 
the fifth year, that is to say, on January Ist, 
yeas. the City of Mayaguez will redeem by lot 
m this issue, bonds to an amount not less 
= thirty-two thousand dollars ($32,000), or 
thirty-two bonds of one thousand dollars each, 
and a sum not smaller than eight thousand dollars 
(38,000) each following year, thus redeeming an 
amount of bonds not smaller than eight of one 

thousand dollars each. 

Such of said bonds as mature after January 1, 
1925, are subject to redemption at the option of 
the municipality at © 108 per cent of their ve 
par value, on said date or on any interest payment 
date thereafter. In case of such redem ve 
notice thereof stating the numbers of the 

to be redeemed and the date of redemption, shall 
be published at least once a week during the od 
of a A (60) days prior to the date fixed for re- 
demption in one or more Sage yr tty in te City 
of New York or in the City of aquez, R. 

to be d ted for such purpose by the “sithasl 
puscaeer ol ae bonds, and upon giving a pre- 
vious notice of sixty days in writing of such hrelection 
to the bank or trust company so designated. 

Said bonds will be issued in coupon form of the 
denomination of $1,000 each. Both principal and 
interest will be payable in gold coin of the United 
States of America at seme ank or trust company 
either in Washington, D. C., or New York City, 
or Porto Rico, chosen the buyer, to be desig- 

nated by the City Council of Mayaguez, P. R., 
and to be approved by the Mayor and by the 
Executive Council of Porto Rico. 

The bonds will be delivered to such bank or 
trust company, either in Washington, D. C., or in 
the City of New York, or in Porto Rico, as the 
purchaser may designate in his bid. The pur- 
chaser must pay in addition to the amount bid 
by him accrued interest to the date of delivery 
of the nenee. 

The principal and interest of said bonds as the 
same shall fall due shall be paid with the proceeds 
of a special tax of twenty-five (25) hundredths 
of one per cent of the assessed valuation of the 
real an personel p 
Maya evied by the Municipal C ounces) 


roperty of the munici yality of 


of sai municipality by an ordinance adopted i 
accordance with the provisions of Joint arohetion 
of the Legislative mbly of Porto Rico, ap- 

roved December 12, 1918; and the principal and 

nterest of this loan shall be a first 2 upon all 
the revenues of the Owe of Mavens uez and 
the Treasurer of Porto Rico has n Fa a ae 
and directed to remit to =e bank or trust company 
either in Washington, C., or New York City 
or Porto Rico, as may | be designated, in 
the manner aforesaid, the semi-annual interest 
as the same falls due, as well as the correspondi 
amounts for the amortization of the bonds favor 
in the annual drawing by Int. 


In accordance with the provisions of Section 16 
of the Act of the Legislative Assembly of Porto 
Rico, approved February 19, 1913 entitled “An 
Act to provide for the contracting of indebtedness, 
the borrow nd money and the issuing of = go | 
by municip rations and schoel Ay? of 

Porto Rice, and. or other ae amended 
15 Joint Resolution No. 23, ap coved. April 13, 

16. entitled ‘A Joint Resolution to autho: 

d regulate te the issuance of bonds by, the cities 
of Porto Rico, and for other pyspoces. * the good 
faith of The People of Porto Rico is erevocably 
pedast for the paymens of interest and principal 

f this loan as they fall due at the dates provided. 

Proposals for the purchase of these bonds must 
be accompanied by a certified check for five thou- 
sand do ($5,000.00) upon some National 
Bank rs | ee United States or u oe any one of the 
banks business in Porto payable fo to eo 
ade of e City of Mayaguez, or 
Same amount, as a guarantee of ‘wond faith, ue 

e terms and conditions of the Fe sg EP of the 
anccesatal bidder are not compliet he 
forfeit his deposit of Five te Dollars 
($5,000.00), o sperwice the deposit re- 
turned upon the mpletion of the contract. 
The checks of wnewoes bidders shall be imme- 
diately returned after the awarding of the bonds. 
Upon the hour and date designated hereafter by 
the Municipal Council, the time for receiv 
prop Is shall expire, and the Board of Aw 

proceed to consider the proposals legally 
Presented and make the necessary award, in that 
nstance or later on, to the best bidder who ma 
adjust himself to the terms and conditions 
fot Any bidder may be present at the opening 
of the proposals either in person or by agent or 
attorney. 

The action of the Board of Award must be con- 
firmed by the Municipal Council, at a meeting 
called and held for the purpose on the same day 
of the meeting of the Board of Award. 

Pro must be submitted in sealed envelopes 
as follows: aus for the purchase of bonds 
of the City of Mayaguez, P. R.,"’ and addressed 
to the Mayor, the Board of Award reserving the 
right to reject any or all bids. 

Proposals may be submitted for the whole issue 
or for a part thereof, but preference will be given 
to proposals for the whole issue, if the same is 
beneficial to the municipality of Mayaguez. 

In case of two or more proposals are equally 
beneficial, verbal amp F will be carried on for 
one-half hour after the bids are opened. Only 
those persons who have offered e said best 
bids may take part in such verbal bidding; if they 
are not present in order to do so, then the award 
will be made to the one of the said highest bidders 
whose bid shows the lowest number in order of 
presentation. 

These bonds are issued in accordance with 
authority of the Act of Congress of March 2, 
1917, entitled ‘“‘An Act oo ator a civil govern- 
ment for Porto Rico, and for other purposes, 
aud of the Statutes of Porto Rico now in force 
and of an ordinance of the Municipal Council of 
Mayaguez, P. R., adopted in ounpt nce with law. 
we at Mayaguez, Porto Rico, August 16th, 


A. GALANCS, 
Mayor of the Municipality 
of Mayaguez. 


(SEAL, 
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for installment influenza epidemic debentures. Date RENFREW, Ont.—DEBENTURE OFFERING POSTPONED.—The 
gg 15 rents ope : offering of the $17,500 6% coupon 30-year por See waterworks extension 
GRANBY, Que.—DEBENTURE OFFERING.—Arthur Monty, Secre- | debentures which was to have taken place on Sept. 22—V. 109, p. 1206—has 
tary Treasurer, will receive proposals until 12 m. Oct. 11 for $30,000 54% % 
coupon 1-30 year serial debentures. Date Nov. 11919. Prin. and semi- RIVERSIDE RURAL MUNICIPALITY, Man.—DEBENTURES AU- 
ann. int. (M. & N.) payable at_the Canadian Bank of Commerce, in | THORIZED.—An issue of $84,500 5% 30-year road debentures was re- 
reports: 











Granby, Quebec and Montreal. Cert. check for 1% required. cently authorized according to re 
HAMILTON, Ont.—DEBENTURES AUTHORIZED.—The City Coun- ND (P. O. ts land), B. C.—DEBENT 

cil has authorized, it is stated, $98,775 school impt. debentures. cooraumma a 7 s whe Bann tenders for” an issue of $75 cond 
ORILLIA, Ont.—DEBENTURES AUTHORIZED.—A by law to issue | 25-year serial debentures, it is sta 

$24,000 water works extension debentures has been passed, it is stated. TORONTO, Pg Si AUTHORIZED. —It ts reported 
PETERBOROUGH, Ont.—DEBENTURES PROPOSED.—The City | that a by-aw authorizing the issuance of $509,000 public school enlarge- 

Solicitor, according to reports, has been authorized to prepare a by law | ment debentures been authorized. 

to grant the Board of Education the sum of $240, 000 for the erection and TRAIL, B. C. pager aeE SALE.—On Sept. 15 cone & 

oquomer. of a new public school. The by law, ze is said, provides that | pactern Trust Co., of Spokane, was awarded at 11.22 the sin a. 7% civic 
year debentures be issued to bear interest at 5% % os impt. debentures offered on that date—V. 109, p. 805. Denom. $500. 


PI IPESTONE RURAL MUNICIPALITY (P. O. Reston), Man.— | Date Oct. 1 1919. Int. A. & O. Due Oct. ) 1939. 
to ——— the sale of the $10.500 telephone debenture, which was to thorizing the borrowing of $29,000 for the erection and equipment of a new 
have taken place on Sept. 20.—V. 109, p. 910. fire hal] has been passed, it is said. 

REGINA, Sask.—DEBENTURE A Rane -—On Sept. 2 the oo oe ae Ww 
City Council — at its third and final reading the by-law to issue $30,000 nk yn gr | Pa ene it are 60000 $e 


ear installment refunding debentures.—V. 109, p. 1005. 
OE OO RES VOTED At the election held Sept. 1i the ratepayers | Park bonds. 











ted the issuance of the $14,000 15-year track crossing, $40,000 15-year waeees? ae ee Oe TURE ELECTION.—The ratepayers 
light and power extension, $2, 800 30-year sewer connection and $4,200 30- | on Nov. 28 wil ] be asked to approve the issue of $600,000 municipal milk 
year water connection 5% % debentures. station de Sastades, it is reported. 
FINANCIAL ENGINEERS 
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Atlantic Mutual Insurance Company 


ew York, January 24th, 1919. 
The Trustees, in conformtty wtth the Charter x6 the Company, eae the following statement of is affairs on the 


st of December, 
Premiums on Marine and Inland Grete Insurance from the lst January, 1918, to 
le ee BEES, BOE en pn cccbin chats iedensebebenccbdabnbdatdndidpwahbnanda us $6,684,891.55 
jums on Policies not terminated Ist January, 1918...........-....-----.-.-.-.-. 1,072,550 .96 
SEES II 1 deans ins alee gia glleanmaniapane ea bimaneiiaed lngiin inenipnas adiooabtaileaibanhiue site siabeubiacadabmnaiie aie $7,757 442.51 
Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918.....-. $6,756,508 i8 ST ONE & WE BSTER 


Interest on the investments of the Company received during the year $418,106.66 




















Interest on L sits in Banks, Trust Companies, etc............ ,010.84 
Rent received less Taxes and a texpenees STII SARE 97,634.51 $ 635,752.01 FINANCE 
Ses A re FE in oe osisaitnes bt oon wnncnecsnnctimeniaces $4,105,973.64 blic utility develop ts. 
SE Pc cinbwddnnunccenss $239,186.51 isa . 
Re-insurances_------------- 1,947,733 .08$2,186,919.59 BUY AND SELL securities. 
$1,919,054.05 
Re-insurance Premiums and Returns of Premiums = — = ooo 31,756,937.01 ayn —_— ‘ote’ stations, hydro- 
penses, inclu compensation of officers and c » taxes, lionery, electric developments, transmission 
9 CW wnwnn eee ee eee eee eee eee ee ee ee eee . 1 . 
advertisements, etc $ 996,019.98 lines, city and in hen salluere 
A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the as plants, industrial (pl and 
holders thereof, 4. their = representatives, on and a bor Tuseaey the oavits of February next. building apemenees 
gate lanel sepnanepeets ma and ater Tuesda igi7 wil be id Wobrwach mart trem whieh Gute an tenon ce 
represen ves, On and & riu ay t he 0 ebruary nex rom whic a n 
torepa wil cane,» The gerlicaes to be produced at the tim of payment and ganosied. 7 COMIERUCT cities fran siete om 46- 
0} orty-tive ec on remiums o e m y tor e year ’ ® 
ending 3ist December. 1918, which are entitled to participate in ‘dividend, for which, upon application, or from designs of other (engi 
Certificates will be issued on'and after Tuesday the sixth of May Dex meers or architects. 
By of the Board, G. ANTON FLOYD-JONES, Secretary. 
TRUSTEES. REPORT on public utility !properties, 
MUND L. BAYLIES, PHILIP A. 8S. FRANKLIN, DALLAS B. PRATT, proposed extensions or new Projects. 
sen ctas BIDDLE EAMUEL T HUB BBARD JUSTU is RUPERTI MANAGE rail h and 
B t. 
AMES BROWN, WILLIAM H. LEFFERTS, | WILLIAM JAY SCHIEFFELIN, ee et Somer ™- 
3éun CLAFLIN, CHARLES D. LEVERICH, SAMUEL SLOAN 
GEORGE C. CLARK, HENRY, FORBES McCREERY, WILLIAM SLOANE, 
J. WILLIAM CLARK NICHOLAS F. PALMER, LOUL ERN 
FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIAM A. STREET 
CLEVELAND H. E, CHARLES A. pt Notte GEORGE E. TURNURE, NEW YORK BOSTON CHICAGO 
CORNELIUS ELDERT WILLIAM R. PETERS, GEORGE C. VAN TUY a. 
G. STANTON FLOYD-JONES, JAMES DtaTT RICHARD H. WILLIA 








CORNELIUS ELDERT, President. 
WALTER WOOD D PARSONS Vice-Prestdent. 
CHARLES E. FAY, 24 Vice-Prestdent. 
WILLIAM D. WINTER. 3rd Vice-Prestdent. 























ASSETS. LIABILITIEKS. THE 
United States ani State of New York Estimated Losses and Losses Unset- 
i aia a ie eee a an $ 3,463,000.00 tled in process of Adjustment__---. $ 4,557,029.00 
Btgek of the City of New York and Premiums on Unterminated Risks.-- 1,000,934.33 HITE 
itocks of Trust Companies & Banks 1,385,500.00 | Certificates of Profits and Interest e  ] 
Biecke and Bonds of Railroads-_-.-_.-_-. 3,069,879.85 ativan, 2 den selmi 316,702.75 
ey Oe eee eee 285,410.00 | Return Premiums Unpaid.........- 129,017.66 
eS 5 De ~ pong in Banks and Trust 1,000,000.00 pause Unpaid Voameaas- 7 ae 400,000.00 Engineers - Cc ical 
8 RE a a aE ee ,000,000 . insurance ums on Termi- on 
Real Estate cor, Wali Street, William an ie 288,508.92 Factors 
Street and Exchange Place_-_-__-_. 3,900,000.00 cialis not Settled, including Com- 
Real Estate on Staten Island (held GRO. GOD. sa tino wis citeindieances 139,296.10 Fi ci 
under provisions of Chapter 481, Certificates’ of Profits Ordered inanciers Operators 
RGM NET). cidnnadivietiwéinegse 75,000.00 Goomed, Withheld for Unpaid Pre- 
|  “* "ORES ence 663,439 .52 BNL soul cid tine ticks eacm tn ame 22,592.54 
Ee SMEs 6 nckceatongedecse 716,783 .36 Income Tax Withheld at the Source. -. 3,739.93 S 
Cage in pends of Rurosen Beukers Certificates of Profits Outstanding... 6,140,100.00 
© pay losses under policies paya’ 
in foreign countries___._......... 286,904.00 | Balance ......-..---..-.--- ee cce 3,825,570.11 of Public Utility and Industrial 
Cash in Bank and in Office........- 1,972,809.61 Pro 
Statutory Deposit with the State of perties 
Queensland, Australia........-.- 4,765.00 ial Bia alk ns 
$16,823,491 .34 $16,823,491.34 REPORTS—VALUATIONS—ESTIMATES 
a EEE, BONG... « - cnc cccntingbttes -ctbtntbmntnnmmnnaiie itt baneeconedamual $3, aes. 570.11 
Accrued Interest on the 31st day of December, 1918, amounted to................-.---..- 5. 890.45 43 EXCHANGE PLACE, NEW YORK 
Rents due and accrued on the 31st day of December, 1918, amounted to---.---__---_----- 33. 106,40 LONDON, ENG 
Re-insurance due or accrued, in companies authorized in New York, on the 3ist day of ° ” 
ee ee na eadonneeemdnenatn 462,184.31 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 
in excess of the I a I 63,700.00 
‘The Insurance De ment’s valuation of Stocks, Bonds and other Securities exceeds the 
TT WI os a a 2. on Goku aceahtoiebbbceckabavbeawcesé 2,411,384.11 Vi | Lf Bl kw ll & B k 
On the basis of these increased valuations the balance would be.........---.--.-----.----- $6,881 835.38 ie e, ac e uc 
— 








= ENGINEERS 


Selected Investment Securities Hydrodotro. and. seam 








Power ta 
Lecsted in Pitehereh. the grantent lodustrial contre he mere a - ee 
in the wor we are intimately in touch wit evel- ustrial Plan 
opments in this district. Reports — Appraisals 
We own and offer for sale a number of bonds, which 49 Wall Street New York 
have been selected by us because of their investment 
possibilities. —— 

















k 
Write for information and late lists H. M. CHANCE & CO. 


MELLON NATIONAL BANK Mining Engineers and Geologists 


PITTSBURGH, PA. COAL AND MINERAL PROPERTIES 


Ezamined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA 
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Cotton 


Trust Companies 





Chas. O. Corn : Paul Schwarz 
August Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Fxchange 








Geo. H. M*Fadden & Bro., 


COTTON MERCHANTS 





221 Chestnut St. 45 Broad St. 
PHILADELPHIA NEW YORE 
Liverpool Correspondents: 


FREDERIC ZEREGA & CO., 
Havre Correspondents: 
SOCIETE d’IMPORTATION et de COMMISSION 
Milan Correspond: 


ents: 
McFADDEN & CO., LTD. 
Alexandria Correspondents: 
REINHART & CO., LTD. 


Henry Hentz & Co. 


88 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 





Members of 
New York Stook Exchange 
New Cotton 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cottos 
Consignments. 


GWATHMEY & CO. 
20-24 EXOHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 





8 COTT 
SSOCIATE MEMB 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





BOSTON, PHILADELPHIA, 
FALL RIVER, UTIOA. N. ¥., 
PROVIDENCE, LD & ©O. 

NEW BEDFORD. WIVERPOOL. 





ROBERT MOORE & CO, 


Mills Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Cotton Exchange. 





WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
26-26 Cotton Rashange New vous 
for future delivery contracts execu 
mi. 4. York and Liverpool Cotton Exchangeg 





Hopkins, Dwight & Co, 
COTTON 


COTTON-SEED OIL 
COMMISSION MERCHANTS 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, poe pen and Individuals. 
Also acts as Trustee under M 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 
OFFICERS. 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK W. ALLEN, Treasurer 
CHARLES E. NOTT, Secretary 


RAYMOND MERRILL, Asst. 
JOHN W. PILLSBURY, Asst. Treasurer. 
LEO WM. HUEGLE, Asst. 
ARTHURF.THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 

George Wigglesworth, Chairman 
Arthur Adams David P. Kimball 
J.D. Cameron Bradley Robert A. Leeson 
8. Parker Bremer 
George H. Davenport 
Francis W. Fabyan 
Frederick P. Fish 
Charles H. W. Foster 


Ernest Lovering 
Roger Pierce 
Walworth Pierce 
James M. Pendergast 
Henry H. Proctor 
Edwin M. Richards 
Herbert M. Sears 
Arthur R. Sharp 
Henry L. Shattuck 


Franklin W. Hobbs 
James R. Hooper 


ortgages and as Transfer 


Augustus P. Loring, Jr, 





CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 
Conttnl & Surplus $7,000,000 
Deposits 000,000 





Accounts of banks & bankers 
received 


nce invited 


Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to aecounts 
of banks, corporations, firms and 
individuals, 


sank of SERVICE 


eet SAFETY. 


{ 








Rhode Island 
Hospital Trust 
Company 








Edward D. = = Henry D. Sharpe 
Herbert J. We ‘ 
Lyman B. Goff Alfred K. Potter 
Howard UO. Sturges William L. Hodgman 
Stephen O. Metcalf H. Swan 
Walter R. Callender Rowland 
Edward Holbrook C. Taft 
James E. Sullivan rthur Atwood 
Benjamin M. Jackson William C., Dart 
k W. Matteson oratio A. Hunt 
H. 1, Goddard omas West, Jr 
Frederick A. Ballou 
OFFICERS 


Hunt ton H. Gardner 
Hisetic A. Hun’ eo m1 , 
Themes H. West, Jr Henry L. Slader, 
ice 
John H. Wells Gilbert A. Harrington 
Asst. Trust Officer 
Ernest A. Harris Robert T. Downs 
Ass‘. Trust Officer ne 3 
John E. Williams rr 
Asst, Secretary Ralph 8 Rie 
George H. Capron . Secretary 
G, Burton Hibbert 
Asst. Seeretary ~ mn ; 


Providence, Rhode Island 














The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





SOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 


OLARENCE H. KELSEY, Pres.Title Gu.& Ty Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





GooGé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Office 
No. 277 Broadway, New York City. 








Capital, 


This Com 
Depositary an 


EDWARD W. 
WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


LEWIS OASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 


WIL. 


Surplus and Undivided Profits, 


pit IAM BOCESFELLES EDWARD W. SHELDON 
ANK LYMA CHAUNCEY KEEP 
JOHN J. PHELPS ARTHUR CURTISS JAMES 


LIAM M. KINGSLEY 
WILLIAM STEWART TOD 
OGDEN MILLS 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,672,030.00 


meer eet acts as Executor, Administrator, Guardian, Trustee, Court 
ther recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


SHELDON, 


President 
WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst. Sec’y 


CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


CORNELIUS N. BLISS p sR. 
@ YW. FOR 





WILLIAM V 
CHARLES F. HOFFMAN 
WILLIAM 8LO 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 





Room £6, Cotton Exchange Building, 
NEW YORK. 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 








Financial 








CASPER, WYOMING 5s 
Population 12,000—to net 4.80% 


HARRISON COUNTY, TEXAS 5s 
Population 45,000—to net 4.90% 


GREENLEE COUNTY, ARIZONA 6s 
Population 19,000—to net 5.00% 


ELLIS CO., TEXAS, R. D. 5%s 
Population 20,000—to net 5.05% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





$75,000 


Chickasaw County, Mississippi 


SUPERVISORS’ DISTRICT NO. 5 
Direct Obligation 5% Bonds 
Due serially 1930 to 1939 


value ce , estimated...$1, 000. B00 
Samed velae of sasable property... “749-009 


ELIGIBLE TO SECURE U. S. POSTAL 
SAVINGS BANK,DEPOSITS 


Price to yield 5.30% 


Mortgage Trust Company 


202 North Broadway Saint Louis 


George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 





Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 


for Investment. 


111 West Monroe St. CHICAGO 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 


Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND, VA. 


Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 

















Canada Copper Corp. 6% Conv. Bends 


Du. 1928 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 
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BUTLER BROS. 
CAPITAL STOCK 





Special Circular on Request 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 
SOUTHERN pmnapeige-ne 

Cumberland Tel. & Low g Co. 

Nashville C & St. Louis Ry. 

Nashville & Decatur 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 317 Security Bidg. 


NASHVILLE TRUST CO. 
STOCK & BOND DEPT. 
pesos SoBe Lge On. Secctan 


Nashville Consideonan & St. Louis R 
Municipal, Corporation & Public " Uulity 


233 THIRD AVE. NORTH 
; TENNESSEE 





NASHVILLE 





W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 
New York 
Milwaukee 


Detroit 
Grand Rapids 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


203 $. La Salle St Chicago, Ii 


A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle 
CHICAGO 





63 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 





39 So. LaSalle Street CHICAGO, ILLINOIS 


4 





WE SPECIALIZE IN 
Brunswick-Balke-Collender Co. 6’s 
Charcoal Iron Co. of America 7’s 
Chicago Junction R.R. Co. First 4s 
ne Sugars, Ine. Pfd. Stock 
The H. W. Gossard Co. Pfd Stock 
og -Wood Coke Co. First 6’s 

ueping Leather Co. 6’s 


pens EMERICH & CO. 


105 So. La Salle St. ist Wis. Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 


Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 


© 


ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 


M ement of 
Public Utilities. 


611 Chestnut Street 
PHILADELPAIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIE= 
Mambers New York Stock Sxchangs. 








Municipal Bonds 


“Are Exempt from Federal income Taxes.! 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO 


Incorporated 1910 
39 South La Salle Street 
cHIcCAcn 





